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A MARGIN FOR BROKERS. 


The recent case of Marknam agt. Jaupon, before the New 
York Court of Appeals, was a test case, selected by the Brokers’ 
Board, and heard as a preferred appeal by special order of the Court 
of Appeals, in advance of its regular place on the calendar. It was 
argued in June 1869, by Messrs. W. M. Evarts, F, F. Marsury and 
I. $8. Bennett, for the brokers, and by Mr. James Emorr for the 
customer party. ‘The court has just decided the case against the 
brokers in every point. 

The action was brought by A. Marxkuam against the Jaupons, 
who had bought stock for him upon a margin. The stock fell until 
the margin was exhausted. The brokers notified Markuam that if 
he did not make his margin good they would sell him out. He did 
tot make it good, and they sold the stock and brought him in debt. 
They did not give MarkHam any notice of the time and place of 
the sale of the stock. The stock afterward rose, and Markuam 
wed the Jaupons for wrongfully selling his stock, and recovered a 
verdict for about four thousand dollars, at the trial before Judge Fos- 
tk. ‘The defendants appealed, and the Supreme Court reversed the 
jidgment, Judge Leonarp writing an opinion following Judge 
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CLERKE’s view of these cases, that the broker could sell without no. 
tice when the margin was exhausted. The plaintiff then appealed to 
the Court of Appeals, who have reversed the Supreme Court decis. 
ion, and settled the law on this vexed question. 


The Court of Appeals decides : 


1, That when a broker buys stock for a customer and agrees to 
pay for it and carry it on receiving a deposit of a margin of money 
or stock, he holds the stock so purchased as a pledge for the repay- 
ment of the money he advances, and cannot sell it, even if the value 
of the stock falls so as to exhaust the margin, without giving notice 
of the time and place of the sale. 


2. That evidence of the custom or usage of brokers cannot be 
received to change these rights and relations of the parties to such 
transaction. 

3. That a broker who sells out his customer’s stock, after his 
margin is gone, but without giving him notice of the time and place 
of the sale, is liable to the customer for the highest price of the 
stock down to the time of the trial, because the customer owns the 
stock, and the act of the broker is a wrongful conversion. 


Judgment of the General Term reversed, and that at Special 
Term affirmed. with costs. 


All the authorities agree that in case of a sale of stocks pledged 
there must be notice to the pledger, to make the sale valid; the 
question is how much this notice should specify; whether a general 
notice that the stock will be sold, leaving it to the broker’s option 
when and where the sale shall be, is sufficient. 


The Court in this case hold that the time and place of the sale 
must be stated in the notice, and this would seem tou be reasonable 
and just, if the transaction can be regarded as a pledge. The court 
below, following the decision in Hanks v. Drake, 49 Barb. 186, 
(Bankers’ Magazine for October, 1869, page 275,) did not regard the 
purchase of stocks on a margin as a pledge. 


The case of Minu1keNn v. Denon, 27 N. Y. 364, was also relied 
on as an authority, to show that it was unnecessary to mention the 
time and place of the sale. But in that case there was a speciil 
agreement that the sale might be public or private, and the court 
held that, considering the whole agreement, the plaintiff had waived 
his right to a notice of the time and place ; and they say in the same 
opinion that, in the case of a simple pledge with a mere right of sale, 
the sale must be public and notice given of the time and place. Sv 
the cases of ALLEN v. DyxkeErs, 3 Hill (N. Y.) 593, 7 Ib. 497; Wu- 
son v. Litter, 1 Sandf. (N. Y.) 351; 8. C. 2 Comst. (N. Y.) 448; 
Story on Bailments, § 309, 310. Brass v. Worrn, 40 Barb. 64. 
Bankers’ Magazine for October, 275, 276 ; and for April, 780, 781. 


Of course it is competent for parties by express agreement (0 
waive their right to insist upon notice of the time and place of the 
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sale, but courts are very reluctant to admit evidence of usages or 
customs to control the operation of law. In WuereELer v. Nrew- 
pouLD, 16 N. Y. 392, a usage of brokers in New York to sell in 
the market promissory notes held by them as collateral security for 
a debt, was adjudged void. See Dickinson ». Gay, 7 Allen, 
(Mass.) 29, and Bankers’ Magazine for March, 1870, page 682. 

In regard to the measure of damages, the cases in the various 
States are conflicting. 

See Bankers’ Magazine for November, 1869, page 360. This 
ease, however, seems to settle the law upon that subject in New 
York. 


LIABILITY OF STOCKHOLDERS. 


In the case of Lowrey against Inman, the nature and charac- 
ter of the liability incurred by stockholders, in a joint stock 
corporation, organized under a statute declaring stockholders indivi- 
dually liable for the debts of the company, are examined and con- 
sidered. It is held that such liability may be solely a creature of 
the act of incorporation, or may arise out of the contract of indebted- 
ness between the creditor and the corporation, depending entirely 
upon the language of the statute and the facts of each particular case. 
In a case where the liability is by statute solely, or where a partieu- 
lar remedy for the enforcement of the liability is provided by the 
act, differing from the ordinary common law remedies, and exclusive 
in its nature, the liability can be enforced only in the courts of the 
State where the corporation exists, and in the manner provided by 
the act. In case where the act of incorporation can be construed as 
merely affirmative of the common law, leaving each stockholder 
liable for the debts of the company in the same manner as if not 
incorporated, and no particular or exclusive remedy is prescribed, 
then the lex fori prevails, and the liability may be enforced in the 
courts of any State or Territory where the person of the stockholder 
may be found. So when an act of incorporation charges the “ pro- 
perty,” but not the person of the stockholder with the payment of 
debts of the corporation, and provides a remedy in the nature of a 
proceeding in rem, for the enforcement of such charge, no personal 
liability exists against the stockholder, nor can any personal action 
be maintained against him for any debts of the corporation. The 
stockholders of the “* Northwestern Bank of Georgia” are not per- 
sonally liable for the debts of that bank; nor can a personal action 
be maintained in the courts of this State against either of them for 
any such indebtedness. 





New Laws of New York. 


NEW LAWS OF NEW YORK. 
ENactTep 1870. 


I. An Act for the Relief of Corporations—II. An Act Relating 
to Banking.—Ill. An Act Relating to Corporations, 
—IV. An Act Relating to Holidays. 


I. Cuap. 135.—An act for the relief of corporations organized under 
general laws. 


Section 1. The directors of any corporation, organized under 
any general act, for the formation of companies, in whose original 
certificate of corporation any informality may exist, by reason of an 
omission of any matter required to be therein stated, are hereby au- 
thorized to make and file an amended certificate or certificates of in- 
corporation, to conform to the general act under which said corpora- 
tion may be organized ; and upon the making and filing of such 
amended certificate, the said corporation shall, for all purposes, be 
deemed and taken to be a corporation from the time of filing such 
original certificate. 

Sec. 2. Nothing in this act contained shall in any manner affect 
any suit or proceeding at the time of filing such amended certificate, 
pending against said corporation, or impair any rights already ac- 
crued. 

Sxc. 3. This act shall take effect immediately. 

Passed April 5, 1870. 


II. Cuap. 163.—An act to amend the act entitled “An act to av 
thorize the business of Banking.” passed April eighteen, eighteen 
hundred and thirty-eight. 


Section 1. Every banking association organized and doing busi- 
ness under and by virtue of the act entitled “An act to authorize 
the business of Banking,” passed April eighteen, eighteen hundred 
and thirty-eight, and the various acts supplementary thereto and 
amendatory thereof, is hereby authorized to take receive, reserve, 
and charge on every loan or discount made, or upon any note, bill 
of exchange, or other evidences of debt, interest at the rate of seven 
per cent. per annum and such interest may be taken in advance, 
reckoning the days for which the note, bill or other evidence of debt 
has torun. The knowingly taking, receiving, or reserving or charging 
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grate of interest greater than aforesaid, shall be held and adjudged 
q forfeiture of the entire interest which the note, bill, or other evi- 
dence of debt carries with it, or which has been agreed to be paid 
thereon, and in case a greater rate of interest has been paid, the per- 
son or persons paying the same, or their legal representatives, may 
recover back twice the amount of the interest thus paid from the 
association taking or receiving the same; provided, that such action 
is commenced within two years from the time the said excess of in- 
terest is taken. But the purchase, discount, or sale of a bona fide 
bill of exchange, note, or other evidence of debt, payable at another 
place than the place of such purchase, discount or sale, at not more 
than the current rate of exchange for sight-drafts, or a reasonable 
charge for collecting the same, in addition to the interest, shall not 
be considered as taking or receiving a greater rate of interest than 
seven per cent. per annum. 

Src. 2. It is hereby declared that the true intent and meaning 
of this act is to place the banking associations organized and doing 
business as aforesaid, on an equality, in the particulars in this act re- 
ferred to, with the national banks organized under the act of Con- 
gress, entitled “ An act to provide a national currency, secured by a 
pledge of United States bonds, and to provide for the circulation and 
redemption thereof,” approved June third, eighteen hundred and 
sixty-four. And all acts and parts of acts inconsistent with the pro- 
visions hereof are hereby repealed. 

Sec. 3. This act shall take effect immediately. 

Passed April 9, 1870. 


Ill. Cnap. 151.—An act to regulate procecdings against corporations 
by injunction and otherwise. 


Section 1. An injunction to suspend the general and ordinary 
business of a corporation or a joint-stock association, or to suspend 
from office any director, trustee or manager of a corporation or joint- 
stock association, or to restrain or prohibit any director, trustee or 
anager of a corporation or joint-stock association from the perform- 
ance of his duties as such, shall not be granted, except by the 
court, and upon a notice of at least eight days of the application 
therefor to the proper officers of the corporation, or the director, 
trustee or manager to be enjoined or restrained; and an injunction 
granted for any of the said purposes, except by the cout, and upon 
the notice in this section prescribed, shall be void. 


Src. 2. No officer or director of a corporation shall be suspended 
orremoved from office otherwise than by the judgment of the sn- 
preme court, in a civil action, in the cases prescribed by the revised 
Statutes, and all actions and proceedings against a corporation, when 
the relief sought or which can be granted therein, shall be the disso- 
lution of such corporation, or the removal or suspension of any officer 
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or director thereof, shall be brought by the attorney-general in the 
name of the people of the state. 

Sec. 3. A receiver of the property of a corporation can be ap- 
pointed only by the supreme court, in a civil action, and in one of 
the following cases, upon, at least, eight days notice of the applica. 
tion therefor to the proper officers of such corporation : 


1. In a civil action brought by a judgment creditor of the cor. 
poration, or his representatives, after execution has been issued upon 
such judgment, and returned unsatisfied in whole or in part. 


2. In a civil action brought by a creditor of the corporation for 
the foreclosure of a mortgage, upon the property over which the re. 
ceiver is appointed, and when the mortgage-debt, or interest thereon, 
has remained unpaid at least thirty days after it became due, and was 
duly demanded from the proper officers of the corporation, and when 
either the income of such property is specifically mortgaged, or the 
property itself is probably insufficient to pay the amount of the 
mortgage-debt. 

3. In a civilaction brought by the attorney general for the dis- 
solution of the corporation when it appears to the court that such 
dissolution ought to be adjudged. 

4. Ina civil action brought by the attorney general or by the 
stockholders to preserve the assets of a corporation having no officer 
empowered to hold the same, 

5. In the eases specifically mentioned in title four, chapter eight, 
part three, of the revised statutes. 


Src. 4. Any director or other officer of a corporation or joint: 
stock association upon whom shall be served any notice of an appli- 
cation for an injunction restraining or affecting the business of such 
corporation or joint-stock association, or for a receiver of its property 
and effects, or any part thereof, who shall conceal from or omit to 
disclose to the other directors, trustees, managers, and officers there- 
of the fact of such service, and the time and place at which such 
application is to be made, shall be deemed guilty of a misdemeanor, 
and, upon conviction thereof, shall be punished by fine or imprison- 
ment, or both such fine and imprisonment, and shall be liable, in a 
civil action, to the corporation or joint-stock association for all dama- 
ges which shall be sustained by it by reason of such proceedings. 


Src. 5. The provisions of this act shall extend and apply to all 
corporations and joint-stock associations created or existing by the 
laws of this or of any other state or government doing business 
within this state, or having a business or fiscal agency, or an agency 
for the transfer of its stock therein, and to the directors, trustees, 
managers, and other officers of such foreign corporations or joint- 
stock associations, and to all proceedings by the attorney-general, in 
the name of the people of this state, under the laws regulating pro- 
ceedings against corporations, except that it shall not apply to cor 
porations or associations having banking powers or power to make 
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insurances, or to such as shall be organized under the general manu- 
facturing laws of this state. 


Sec. 6. This act shall take effect immediately. 
Passed April 7, 1870. 


IV. Cuap. 370.—An act to amend an act entitled an act to desig- 
nate the holidays to be observed in the acceptance and payment 
of bills of exchange and promissory notes, passed April fourth, 
eighteen hundred and forty-nine. 


Section 1. The following days, viz: The first day of January, 
commonly called New Year’s day, the twenty-second day of Febru- 
ary, the fourth day of July, the ‘twenty-fifth day of Dee ‘ember, and 
any day appointed or recommended by the governor of this state, or 
the president of the United States, as a day" of fast or thanksgiving, 
shall, for all purposes whatsoever as regards the presenting for pay- 
ment or acceptance, and of the protesting and giving notice of the 
dishonor of bills of exchange, bank checks, and promissory notes, 
made after the passage of this act, be treated and considered as is 
the first day of the week commonly called Sunday, and when either 
of those days shall occur on Sunday the following Monday shall be 
deemed a public holiday, and any bill of exchange, bank check, or 
promissory note made after the passage of this act, which, but "for 
this act, would fall due and payable on such Sunday or Monday, 
shall become due on the day following such Sunday or Monday. 


Sec. 3. All acts and parts of acts inconsistent herewith are here- 
by repealed. 

Src. 3. This act shall take effect immediately. 

Passed April 23, 1870. 


An unsuccessful attempt was made to pass an altered check of 
Kemp, Day & Co. of No. 116 Wall street, on Farmer, Harcu & Co. 
of No. 78 Broadway. The facts were substantially as follows: A 
comparatively unknown man obtained the check of the first named 
_ for $3, and on the following day went to Farmer, Hatch & 

Co, and bought $6,000 five- twenty bonds of 1862, and in payment 
offered a check for $6,625 on the St. Nicholas Bank, drawn by 
Keup, Day & Co. Mesars. Farmer, Hatcu & Co., before deliver- 
ing the bonds, sent the check to the bank for certification, when it 
was returned as not good. In the mean time the would-be swindler 
stepped out of the oftice, and has not since been seen. 
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THE FUNDING BILL. 


The Funding Bill, as it passed the Senate, is not regarded with 
very great satisfaction by the National Banks. The following 
circular, in the interest of the banks, has been furnished us : 


New York, March 14, 1870. 

To the National Banks: 

“The undersigned, members of the Executive Committee of the 
National Banking Association, have visited Washington for the pur. 
pose of explaining to members of Congress that the eighth section 
of the Funding Bill, reported to the Senate by the Finance Con. 
mittee of that body, would, if passed into a law, prove highly in- 
jurious, if not disastrous, to the interests of the National Banks; 
inasmuch as it requires them to take one-third each of four, four 
and half, and five per cent. Bonds at par in Gold, and deposit them 
in the Department to secure their circulating notes, in place of Five- 
twenty and Eighty-one Bonds, issued to the Union Pacific Railroad, 
all bearing six per cent. interest ; and in place, also, of the Ten-forty 
five per cent. bonds ; within one year from the date of the passage 
of the act, or forfeit their right to receive circulating Notes. We 
endeavored to show members that there could be no profit on circu 
lation to induce the banks to take the proposed Bonds, bearing an 
average rate of four and half per cent. interest, and, therefore, a large 
portion of them, if not all, would be forced to either abandon their 
organizations under the National Law and wind up, or organiz 
under State authority, or as private banks. 

“ We are very desirous of seeing the debt of the country funded 
at a lower rate of interest, and thus diminish the burden of taxation 
upon the people, and favoring, as we do, all the provisions of the 
bill that are legitimately designed to effect that object, we insisted 
that the provisions of the eighth section have no rightful connection 
with that measure. 

“We plead the injustice of making any distinction between banks 
and other owners of Bonds, and we maintained that they,.like others, 
should be left free to take the Bonds or not. We especially pro- 
tested against the injustice of compelling banks to surrender ot 
dispose of Bonds which are not due, and for the right to hold which, 
and to use for the purpose they are now used, we think they have 
the plighted faith of the Government asa consideration for their 
compliance with the terms of the National Banking Law. Notwith- 
standing our efforts to the contrary, the bill, with the objectionable 
section, has passed the Senate. It now goes to the House of Repre- 
sentatives for concurrence, where we shall make an effort to have the 
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objectionable features stricken out, and to that end we need the 
prompt and efficient assistance of all who are interested in this im- 
ortant question. We therefore urge upon you the necessity of 
earnestly appealing to your local Representatives in Congress, and 
all other Representatives with whom you may be acquainted, to use 
their efforts to so amend the bill as to free it from the objections 
which we have stated, and thus preserve to the people the best bank- 
ing system ever adopted in this or any other country. With the 
present enormous taxes imposed on banking capital by the general, 
State and municipal governments, it is, in our opinion, impossible for 
a large portion of the banks to maintain their existence and pay 
reasonable dividends to their stockholders without the benefit 
derived from circulation which they now enjoy, and which the section 
of the bill now under consideration takes away entirely. 

“The following statement will show that there will be no profit 
on circulation, if obtained on 43 per cent. Bonds paid for in Gold at 
par. In making it, we assume that Money to be paid for the Bonds 
will be worth 7 per cent, 

“If Gold is above par, the result will be more unfavorable than 
appears in the statement. 

“It is to be borne in mind that but 80 per cent. of circulation 
can be obtained on the par value of the Bonds. 


BONDS AT 44 PER CENT. GOLD AT PAR. 
Bond for $1,000. Dr. 
For interest on $1,000 for one year, at 7 per Cent......+eseeceeeeceesees B70 
For interest on $200 of reserve on circulation at 7 per cent.....+-.----. 14 
For Government tax on $800 of circulation [Acetate Oe 
For interest on mutilated Currency on hand, express charges and other 
expenses connected with circulation, say 1 per cent... 


CREDIT. 


Interest on Bond for $1,000, one year, at 44 per Cent......eeeeeeeeeeee $45 
Interest on $800 circulation, one year at 7 per cent ibmebaeseecee ae 


Total..... ‘ ‘ 

Profit on $1,000 Bond for one year........ ; 

With Gold at 124 per cent premium, the Bond would cost $1,25 in Cur- 
rency, and the interest and other charges would be....-.... $108 

The income from the same Would De€....-.-eeeeeeeeeceeeeeececeeeeeees PIOG 


TOBBe:0.00.00.00000800ccccseccccccesce cccccccccosecccoesccccscccccccooss 62 
“ E. B. Jupson, President First National Bank, Syracuse, New 
York. 
*P, C. Catnown, President Fourth National Bank, New York. 
“Cnas. B. Hatt, Cashier, Boston National Bank, Boston. 
: “Tuos. CoLeman, President, First National Bank, Trey, New 
‘ork. 


‘“* Members of the Executive Committee.” 
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GOLD PRODUCT OF THE UNITED STATES. 


Summary Exhibit of the Entire Deposits of Domestic Gold and 
Silver at the Mint of the United States and Branches, 
Jrom 1792, to June 30, 1869. 


From. Gold. Silver. Totals. 
California........ sided $623,971,341 85 $ 32,616 67... .$624,003,958 52 
Montana 21,028,101 84.. 59,211 98.... 21,087,313 82 
Colorado. .ccccccce eccce 16,115,764 40.... 245,522 45.... 16,361,286 85 
Idaho 14,658,678 03.... 253,063 81.... 14,911,741 84 
North Carolina 9,551,511 91.... 41,971 32... 9,593,483 23 
Oregon 10,025,868 89.... 1,764 19.... 10,027,633 08 
Nevada 251,914 84.... 4,277,172 ° 4,529,086 97 
Georgia 7,107,805 14.... ea 7,108,208 97 
Virginia . 1,604,020 40.... 1,604,020 40 
South Carolina 1,362,832 12.... 1,362,832 
Alabama...... Paeecnaa 203,583 85.... Pera 203,583 
Arizona..... mkmcweiere aad 396,041 44.... Bas 434,149 § 
New Mexico 229,824 96.... ,022 58... 234,347 | 
Utah 93,187 02.... 93,187 
Tennessee ..... aavalas is 81,803 33.... oe 81,803 33 
Washington Territory. . 61,260 61,260 49 
DEER ciacencenes gic 9,806 O1.... ei 9,806 01 
GUTOR 6.6 6cescsnes nee 14,967 14.... 14,967 14 
VOPMOR se 0000606000050 5,020 75. Keke tewe mbieh 5,020 75 
Other sources.......ee. $1,485,550 75.... eee 35, 15 
Parted from Silver 3,907,188 77 
Parted from Gold 5,447,955 5,447,955 24 
Lake Superior.... 235,560 88.... 35,560 88 
Maryland 9 1 cece 
Kansas ° 468 00.... 

Rs iaegi annem Barre 397 64... Z 
Fine Bars........ wanna “ear 593,180 35 


Totals ....... +++ $742,117,407 08 $11,231,521 386  $753,348,928 44 


The Director of the Mint of the United States, Philadelphia, 
in his Annual Report of September, 1869, says : 

“The deposits of bullion at the Mint and Branches during the 
fiscal year were as follows: Gold, $31,463,249.76 ; Silver, $1,790,- 
453.49 ; total deposits, $33,253,703.25. 

“ From this total a deduction must be made for the bullion re- 
deposited, or bars made at one Branch of the Mint and re-deposited 
in another for coinage. Deducting the re-deposits, the amount will 
be $32,940,258.00. 

“The coinage for the same period was as follows: Gold coin, 
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pieces, 1,181,302; value, $21,828,637.50 ; unparted and fine gold bars, 
$10,199,328.53 ; silver coin, pieces, 1,702,616; value, $840,746.50 ; 
silver bars, 734,190.67 ; nickel, copper and bronze coinage, pieces, 
33,782,750; value, $1,279,055.00. ‘Total number of pieces struck, 
36,666,668 ; total value of coinage, $34,881,958.20 

“ The distribution of the bullion received at the Mint and 
Branches, was as follows : 


At Philadelphia, gold deposited, $3,681,960.34; gold coined, 
$3,178,637.50 ; fine gold bars, $130,141.91; silver deposited and pur- 
chased, $503,840.89 ; silver coined, $434,746.50; silver bars, $92,- 
090.12; nickel, copper and bronze coinage, value, $1,279,055.00. 
Total deposits of gold and silver, $4,185,801.23; total coinage, $5,- 
114,671.03 ; total number of pieces, 34,660,168. 

“At the Branch Mint, San Francisco, the gold deposits were 
$17,717,393.81 ; gold coined, $18,650,000.00; silver deposits and 
purchases, $352,344.74 ; silver coined, $406,000.00. Total deposits 
and purchases, $18,069,738.55 ; total coinage, $19,056,000.00; total 
number of pieces, 2,006,500. 

“The Assay Office in New York received during the year in 
gold bullion, $9,265,168.83 ; silver bullion, including purchases, 
$879,439.23. Total value received, $10,144,608.06; number of fine 
gold bars stamped, 6,721; value, $9,221,914.30 ; silver bars, 5,764; 
value, $642,100.55 ; total value of gold and silver bars stamped, 
$9,864,014. 85. 

“ At the Branch Mint, Denver, Colorado, the deposits for un- 
parted bars were, gold, $795.566,38; silver, $54,828.63; total de- 
posits, $850,395.01. Total deposits at this Branch for the fiscal year 
ending June 30, 1868, were $363,017.78; showing an increase of 
$487,377.23. 

“At the Branch Mint, Charlotte, North Carolina, the deposits 
have been very limited, but are increasing. It is now in operation 
as an Assay Office ; deposits being received, assayed and returned to 
depositors in the form of unparted bars. The deposits for unparted 
bars were, gold, $3,160.40, 

“The Branch Mints at Dahlonega, Georgia, and at New Or- 
leans, Louisiana, have not been in operation since the close of the 
rebellion. No necessity now exists for their continuance, either as 
Assay Offices or as Branch Mints.” 





INTERNATIONAL CornaGE.—“This interesting subject has for years 
engaged the attention of Jeading minds in our own and other com- 
mercial countries. The matter scems to have come toa stand-still, 
from the fact that England does not seem to be prepared to fall in 
with all the pre-requisites. Certainly, it would be an advantage to the 
whoie world, if a pound sterling, and five dollars and twenty-five 
francs, meant the same thing precisely, and were not mere ap- 
proaches to each other, as they are at present.” 
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THE BRITISH MINT. 


In the House of Commons, May 5, Mr. Dixon asked the Chan- 
cellor of the Exchequer whether the Mint had lately received, or 
tendered for, an order for coinage from a South American Govern- 
ment; and, if so, at what price; whether the policy indicated in the 
following extract from the supplementary memorandum on the changes 
proposed in the Mint, dated November 17, 1869, was hereafter 
to be adopted by her majesty’s government: “That there would 
appear to be no reason why the Mint should refuse to undertake the 
execution of coinages for foreign governments. Many contracts for 
foreign coinages have of late years been executed at Birmingham 
with large profits to the contractor ; and it is obvious that the Mint, 
with the appliances at its command and the risk to which it may at 
any time be exposed of being left unemploy ed, could with advant: ige 
undertake such contract ;” and, whether, in his opinion, such a policy, 
if adopted by the Gov ernment, would be otherwise than injurious 
tothe manufacturing interests affected by it. 


The Chancellor of the Exchequer—It is quite true that the Gov- 
ernment have entered into a provisional arrangement with the Re- 
public of Uruguay in South America for silver and gold coinage. 
The arrangement, at present, is only provisional, and T cannot give 
details as to price. As to the second point, I have very carefully 
aud anxiously examined the question whether it is possible that 
the whole coinage of this country could be conducted by contract ; 
put I have satisfied myself, for reasons which appear to me conclu- 
sive, that it would not be attended with economy or security. The 
next question is, whether we may adopt the policy of executing or- 
ders for the coinage of other countries—a policy adopted by almost 
every country in Europe. We are obliged to keep up very large and 
expensive establishments, which have often very little to do. Last 
year there was considerable goid coinage. This year it will be very 
light. 1am, therefore, of opinion that it is desirable, rather than keep 
our establishments unemployed, that we should do as other countries 
do, and undertake orders for the coinage of other countries. I am 
prepared to enter into engagements of that kind, and to execute such 
orders, to keep our establishments not otherwise employed. As to 
the question of injury to parties in the manufacturing towns, I am 
not aware that the private coiners of this country ever executed 
gold or silver coinage, and therefore I do not see how this engage- 
ment of the mint can be injurious to them. As to the bronze coin- 
age, I believe it was executed in Birmingham; but I am bound to 
say ‘that if it had been possible to employ the mint upon it, it would 
have been executed more cheaply than it could be by contract. The 
result of my answer to the question of my honorable friend is that 
we are prepared to act for foreign countries and to undertake the 
execution of coinages for them. 





The National Banks of the United States. 


THE NATIONAL BANKS OF THE UNITED STATES. 


LiaBILITIES AND AssETs, JANUARY, 1866, JANUARY, 1868, JUNE, 


1869, AND Marcu 24, 1870. 


LIABILITIES. Jan., 1866. Jan., 1868. June, 1869. March, 1870. 
1579 Banks. 1642 Banks. 1620 Banks. 1615 Banks. 


Capital paid in.......$403,357,346..$420,260,790. .$422,659,260..$427,004,247 
Surplus fund «+ 43,000,370... 70,586,126.. 82,218576.. 90,174,915 
Undivided profits..... 28,972.494.. 31,399,878... 43,812,898.. 43,075,108 
National bank notes.. 213,239,530... 294,377,390... 292,753,286.. 292,144,830 
State bank notes..... 45,449,155...  3,792,013..  2,558,874.. 2/279, 469 
Individual deposits... 520,212-174.. 531,827,088.. 574,307,383.. 517,070,737 
U. S. deposits........ 29, 74,2 36.. 24,305,638.. 10,301,908.. 6,264,012 
Disbursing officers... +» 98,208,783.. 2,454,049.. 4,570,643 
Due National banks.. 94, 709, O74.. 98,144,670.. =; 933,910.. 109,663,918 
Due other banks..... 23,793,585... 21,867,648... 32,174,266.. 29,729,770 
Bills payable, &e : 5,333,256 


Total liabilities.$1 402,480,964 $1,499,770,023 $1,564,174 ‘41081, 527,310,900 


XESOURCES. Jan., 1866. Jan., 1868. June, 1869. March, 1870. 


LOANS. «+ ++.+eee.+ ++ $500,650,109..$616,603.480. .$682,926,822..$707,425,154 
OVeraraiis.. <sss2.060< -» 8,420,934.. 2,883,312 
U.S. bonds for cireul’n 298,376,850... 339,064,200. . 338,69 19.7 750.. 338,691,350 

do do deposits 37,315,750. . 300.. 16,143,500 

do on hand.... 142,003,500... 44,164,500... 27 re Gs 50.. 27,194,400 
Stocks, bonds, &c.... 17,483,753.. 19,365,865.. 30°797 560. - 20,416,356 
Due by National banks 93,254,551.. 99,311,446.. 98,469,142.. 102,819,158 

do other banks.. 14,658,230.. 8,480,200...  9,140,919.. 10,091,296 
Real Estate. ..... 20. 15,436,296.. 21,125,666.. 28,859,271.. 26,281,645 
Current expenses. ...- 3,193,718... 2,986,894...  5,820,578.. 6,671,781 
eee 2,423,918.. 2,464,537.. 1,809,070.. 2,667,080 
Cash Them. ..cc0ccic. 89,837,684. . 109,390,266... 161,442,286.. 86,442,460 
Bills of other banks.. 20,406,442... 16,916,841.. 11,697,014.. 14,319,615 
Fractional currency. . 1,804,855... 2,271,360 
EN Re Pree -... 16,909,364.. 18,103,980.. 18,455,090.. 37,056,300 
Legal tender notes... 187,846,548. . 116,2% 34,368.. 80,917,509... 80,260,132 
Certificates Biésanne coos ceecceee .. 48,242,030.. 49,831,610.. 45,676,000 


————— —— ———$_— ———— 


Total resources. .$1,402,480,964 $1,499, 770,023 $1,564, 174,410 $1,527,310,900 


Since June, 1869, the aggregate Capital of the National Banks 
has increased in the sum of $4,450,000; the surplus has increased 
$7,956,000, making the average surplus now held a fraction over 
twenty-one per cent. The circulation is about the same; the deposits 
are reduced in the sum of fifty-seven millions of dollars, or about ten 
per cent. For further details as to these banks, the vender is refer- 
red to our September No., 1869, p. 215; January No., p.p. 506, 558, 
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1870. | Daily Price of Gold at New York. 


THE DAILY PRICE OF GOLD AT NEW YORK. 
(Continued from page 921, May No.) 
The following monthly Table shows the daily premium on gold at New 
York, in the month of April, 1870, compared with the same period in the 
years 1865—69 :— 


— - = —= 








April, 1870. 1869. 1868. | 1867. ; 1865. 
..Frid ..114 113 | 318 319 | 38 389 | 338 344 51 52 
--Sat -..114 11% | 314 82 | 37% 3883 | 843 348 Sun. 
Sun. Sun. 814 314 | 387% 3884 | 838% 344 r 45% 48% 
--Mon..114 11% SUN. 38$ 384 | 334 33% 28 46% 484 
--Tues..11% 124 | 318 31% Sun. 82% 338 27 48 538 
--Wed..11$ 123 | 314 31% | 87% 384 | 828 333 7 84 |} 50 62 
-Thurs.11% 124 | 318 31% | 387% 38% SUN. | 474 514 
.-Frid ..124 12% | 318 324 | 384 388 | 334 36 , 48% 504 
--Sat ...12# 133 | 328 334] 3846 384 | 344 36 f 7 SUN. 
oe SUM. SUR. 828 383% | GoodFri.| 34% 38 j 44 458 
--Mon..13g 143 SUN. 384 384 | 364 378 27 463 47 
--Tues..122 13% | 32% 338 Sun. 3868 374 | 27 27% | 45$ 46 
--Wed..124 12% | 828 32%] 384 39 | 354 36 | 2 463 463 
° -Thurs .12% 13 32% 334 } B84 38h Sun. 53 265 | 
--Frid ..Good Fri.) 324 32% | 383 38% | 344 358 | 202. + 8 
--Sat...134 139 | 32g 338 | 88 384 | 34 348 | 2 db | «Suen. 
SUN. Sn. 33 «834 | 38h «—-88R | B48 «685g | iB | 488 53 
--Mon..134 133 Sun. 384 38% | 354 37% | | 464 47% 
--Tues..134 18% | 334 33% Sun. |GoodFri.| 26% 27% |No Board. 
--Wed..134 138 | 334 348 | 388 39 37% 394 j ; - 
--Thurs.13 134 | 344 348 | 38% 3941 Szz. Dea 474 493 
22..Frid ..12$ "184 | 34 349 | 398 404 | 3874 38% - | 494 508 
23..Sat...134 134 | 3384 333 | 39% 408 | 38 38% 265 | Szzz. 
24..Sun2. Sun. 334 3 394 39% | 384 41% | 268 26% | No Board. 

5..Mon..134 13% Sun. 38} 3893 | 39h 418 j “ “ 
26..Tues..134 13% | 338 338 Sun. | 388 39% | § : 504 52 
.-Wed ..13% 14% | 384 34 | 38% 394 | 368 373 | 288 24 47% 49 
8..Thurs.148 154 | 384 34 | 39 394 | San. 284 2 463 474 
29..Frid ..14% 158 | 338 34 | 39 398 | 3844 364 SU. 46 463 
--Sat...144 154] 34 343 | 39 395 | 35 368 | 25% 27% Sn. 
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MONTHLY PREMIUM ON GOLD AT NEW YORK, 1866—70. 


Date. 1866. 1867. 1868. 1869. 1870. 
January.... 36% @44% .. 82 @a3iy .. 3834 @42K .. 345% @36% .. 19% @ 2K 
February... 3575 @ 405% .. 354 @40% .. 3955 @4 -. 80% @36% .. 15 @ 21K 
March 3 @364 .. 3385 @40% .. 31% @41% .. 34% @3wW .. 10K%@ 16 
April 5 @Ww .. By @41% .. 373 @40% .. 314 @UKX .. 1~@ 15% 
May........ 253, @ 41346 .. 34% @38% .. 3935 @40¥4 .. 345g @ 44% Keay ‘ 

56 @ 67%... 363 @38% .. 3933 @41e .. 38T @ 395% 

554% —~«(<ww:C88K @ AO «ww AO @4H5H .. BA @ 3TH 

D52xK .. 39% @42% .. BY@50 .. 31% @36% 

September.. 434, @ 4744 .. 40% @463¢ .. 41345 @45% .. 34 @ Ww 

October..... 4534 3% .. 40% @45% .. 333% @403¢ .. 284¢ @ 31>" 

November.. 374 4855 .. B74 @41w .. 323 @ 87 -. 2134 @ 28% 
December... 41 .. 8 @3% .. 344 @3% .. 19 @24 

For the daily price of gold from January, 1862, to December, 1869, see Bankers’ Magazine, 
pp. 633-640, February No., 1870, and also the Bankers’ Almanac for 1870, pp. 184-189. 

* * Death of President Lincoln. 





The National Banks of Philadelphia. [June, 


THE NATIONAL BANKS OF PHILADELPHIA. 


Capital of Each; Undivided Profits of Each, April, 1870; 
Dividends of Each, November, 1868, May, 1869; 
November, 1869, and May, 1870. 


DIVIDENDS. 
¢ =— et 
Name. Capital. Net Profits. Nov. May, Nov. May, 
1868. 1869. 1869. 1870. 
Farmers & Mechanics’ N. B.$2,000,000 .. $533,863 .. 5... 5.. 8 .. 5 
Philadelphia N. Bank....... 1,500,000 .. 852,605 .. 8 .. 
First National Bank 1,000,000 .. 527,739 .. 6.. 
Girard National Bank 1,000,000 .. 585,649 .. 6. 
Bank of North America..... 1,000,000 ..1,074,345 .. 10 
N. B. of the Republic 1,000,000 .. 58,446 .. 34. 
Commercial N. B. of Pa 810,000 .. 219,588 .. 5.. 
Mechanics’ N. B 800,000 .. 395,920 .. 8.. 
Central National Bank..... 750,000 .. 250,753 .. 5 .. 
Manufacturers’ N. B 570,150 .. 171,851 .. § 
Penn. National Bank 500,000 .. 120,011 .. 
N. B. North Liberties....... 500,000 .. 587,780 
Corn Exchange N. B 500,000 .. 178,282 .. 
City National Bank 400,000 .. 228,001 .. 
Western National Bank 400,000 .. 123,997 .. 
Third National Bank 300,000 .. 49,608 .. 
Consolidation N. B 300,000 .. 185,675 .. 
Union National Bank 300,000 .. 66,535 .. 
Second National Bank 300,000 .. 93,658 .. 
National Exchange Bank... 300,000 .. 
Commonwealth N. Bank..-.. 300,000 .. 
Eighth National Bank 275,000 .. 
Seventh National Bank 250,000 .. — 
Kensington National Bank.. 250,000 .. 183,506 .. 
Nat. Bank of Commerce 250,000 .. 99,860 .. 
Southwark Nat. Bank 250,000 .. 207,186 .. 
N. B. of Germantown 200,000 .. 112,871 .. 
Tradesmen’s Nat. Bank 200,000 .. 426,432 .. 
Fourth National Bank 200,000... 125594 .. 4.. 
Sixth National Bank 150,000 .. Jc kas 
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$16,555,150 $7,480,894 
* Dividends payable in January and July. ** Profits merged in Capital. 


The amount of capital divided on at the present dividend period is the 
same as at the last, namely, $13,780,000. The percentage of dividends is 
the same with three exceptions. The Southwark makes 8 now against 12 
in November, and Kensington 12 now against 13 then. The Union increases 
its dividend 1 per cent. ‘The total of dividends now declared is $779,500, 
against $793,000 in November—a decrease of $13,500. The Fourth National, 
which had trouble a year or so ago, and was re-organized under a new 
management, again passes its dividend, carrying, by resolution of the Board 
of Directors, $10,000 of the profits of the past six months to surplus. The 
bank, we are glad to learn, is strengthening itself in public confidence. We 
add one new bank, the West Philadelphia Bank (not a National bank) to our 
dividend list. Another State bank is about going into operation, on Chest- 
nut street, above Fourth. The Bank of North America and the First Na- 
tional Bank have their dividend periods in January and July. 





The Bankers’ Magazine. 


BANKING AND COMMERCIAL LAW. 
Recent Decisions 1x Missouri. 


Upon the Subjects of Assignment—Bankers—Banking—Banks— 
Bills of Exchange— Checks— Citizenship—- Conflict of Laws— 
Contracts— Corporation—Days of Grace—Estoppel—Evidence— 
Frauds, Statute of—Garnishee— Guardian and Ward—Injune- 
tion—Insurance Note-—Interest—Judgment—Jury—Letters of 
Credit—Lien—Limitations—Married Woman's Note—Mort- 
gage—Negligence—Notary Public—Notice—Partnership—Plead- 
ing—Principal and Agent—Promissory Notes—Sale—Stamp 
—Surety— Taxation— Tender— Usury— Witness. 


List of Cases. 


1. SrepHENS v. St. Louis Nationat Bank. 2. MercnHanrts’ 
Bank oF St. Louis v. FarmMER. 3 AND 23. Ivory v. BANK oF STATE 
or Missourr. 4. GeRHARDT v. BoaTMan’s Savines Institution. 
5, 6,7 AND 8. SratEv, AtHERTON. 9. Srout v. BENoIsT. 10,32 anp 


52. Mercuants’ Bank oF Sr. Louis v. Harrison. 11. Norton »v. 
Butt. 12 anp 44. Bank oF LouIsvILLeEv. YouNG. 13, Mecuanics’ 
Bank v. ScHauMBERG, 14. MILLIKIN ¥v. SHAPLEIGH. 15, 16, 17 
AND 18, LIONBERGER v. Rowse. 19 AND 20. Forp v. ANGELRODT. 
21 AND 22. VALLE v. CerreE. 24, 28 AnD 54. BANK OF THE STATE 
or Missourr v. VAUGHAN. 25, 26,27 AND 51. CommerciAL Bank 
or Kentucky v. BarKsDALE. 29 AND 30. McCune v. Bett. 31. 
Moopy v. Mack. 33. Connecricut Mot. Lire Ins. Co. v. ALBERT. 
34 anp 35. Camp v. Byrne. 36. Herryrorp v. Etna Ins. Co. 
37. Hannipat & Sr. Josepu Rarroap v. Marion County. 38 anp 
39. McCLaren v. Franciscus. 40. ANDERSON v. Buatrav. 41. 
Sr. Louis Burtpine & Savines Institution v. LIGHTNER. 42 AND 
43. Hitt v. Foec. 45. Stoner v. Evans. 46. Stare v. Harr. 47. 
Payne v. Kine. 48. Covenant Mout. Lire Ins. Co. v. Stover. 49. 
Swrn v. Irwin. 50. Porrer v. Stevens. 53. JARVIS v. GARNETT. 
55, 60, 70 AND 109. LaBapiE v. CHouTEAU. 56 AND 99. WEIL v. 
Tyrer. 57. HenpERSoN v. BonpURANT. 58. AMERICAN NATIONAL 
Bank v. Bangs. 59. Frirsca v. HEISLEN. 61. Samira v. GIEGRICH. 
62. Murpny v. Borromer. 63. BoatTMAn’s Savines INsTITUTION v. 
Hottanp. 64. Kocu v. Lay. 65. Perrz v. Lone. 66. Paiiuirs v. 
Evans. 67. Mounp Crry Ins. Co. v.CurrAN. 68, Murpny v. Gay. 
69. Benton v. KLe1n. 71. Kratz v. Stocks. 72. Rensuaw v. Witts. 
73, Fuercuer v. ScuaumBerG. 74. TrrFoRDv. Ramsey. 75. Farm 
Eks’ Bank or Muissourr v. Bayuiss. 76. OBERMAYER v. GREEN 
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LEAF. 77. BavER v. Baver. 78. VauGHN v. Haven. 79. Scumarr 
v. ScHNITTER. 80. RucKER v. Ropinson. 81.Witey v. Hien, 99. 
HEADLEE ¥. JONES. 83. Simpson v. Biunt. 84. Buckner v. Lienig, 
85. ARMSTRONG v. ARMSTRONG. 86. Batreson v. CLARK. 87. Jarvis 
v. GARNETT. 88, AIREY v. PEARSON. 89. JAccARD v. ANDERSON 
90, Nave v.Ricwarpson. 91. Porrer v. McDowELu. 92. Pavierre 
v. Brown. 93. Harvey v. Brooks. 94 and 111. Gooprertoy +. 
Lanpis. 95. Fenn v. Duepate. 96. Niconay v. Fritscure. 9%. 
LivERMORE ¥v. bioop. 98. SmMattEy v. Hare. 100. Tompson +. 
Fietp. 101. Mason v. BARNARD. 102 AND 104. CHAPPELL v. ALLEN. 
103. McGrr v, Rippiesparcer. 105, LamME v. Lamme. 106. 
AIKEN v. STEAMBOAT Fanny Barker. Morrison v. Sreamposi 
Laura. 107. Cates v. NicKELL. 108 AND 112. Perry »v, Srrer. 
110. Benson v. HARRIson. 113. Henpricks v. Eppitr. 114. Day 
v. BAKER. 115. BertHuoip v. Reysurn. 116. Rurwerrorp v. Wu.- 
LIAMS. 117. Ransom v. Hays. 


AGENT. 
See Bank, &c., No. 13; Butts or Excuanes, 24. 
ASSIGNMENT. 
See Brix or Excuancr 20. 


BANKS, BANKERS AND BANKING. 


1. Constitutionality of Statute of Limitations. —The provision 
in the act of February 15th, 1864, amendatory of the act to regulate 
banks and banking institutions, providing that all claims, dues and 
demands of said banks not presented within two years should be 
forever barred, saving the usual disabilities, is constitutional—Steph- 
ens v, St. Louis National Bank, 43 Missouri, 385. 


It was contended in this action, which was a suit upon notes 
issued by the Kirksville branch of the Bank of St. Louis, that the 
act in question was one which impaired the obligation of contracts, 
and therefore unconstitutional; that there could be no legal limitation 
on the rights of holders of the notes of the bank, except the general 
statute of limitations in force when the notes were issued. But the 
court held that it was constitutional for a State to pass statutes which 
shorten the period of time within which claims shall be barred by 
the statute of limitations, if such statutes allow a reasonable time 
after they are passed for the commencement of suits upon existing 
causes of action; and that as in this case two years were given, and 
but a small quantity of the notes were in circulation, and publication 
was made in the newspapers, and the act itself was one which 
attracted almost universal attention, they could not say that the 
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time given was unreasonably short. See Bronson v. Kinzie. 1 
How. 311. 


2. Branch Banks—The branches of the banks organized under 
the constitutional amendment adopted by the legislature at its session 
of 1856-7 are not distinct and independent organizations, but simply 
branches of the parent banks.—Merchants’ Bank of St. Lowis v. 
Farmer, 43 Missouri, 214. 

3. Negligence. —If a bank receives a check for collection payable 
at a day subsequent to its date, and therefore entitled to grace, and 
presents the same for payment upon the day named in said check 
without allowing days of grace, it is liable to an action by the owner 
of the check for its negligence in making demand.-—Jvory v. Bank: 
of the State of Missouri, 36 Missouri, 475. 

4, Negligence.—If a bank receives a note for collection and 
gives it to a notary public, hired by the year to do all the notarial 
business of the bank, for protest and to give notice of presentment, 
demand and refusal to pay, and through the negligence of the notary 
in giving notice the endorser of the note is discharged, the bank is 
liable in damages to the holder of the note-— Gerhardt v. Boatman’s 
Savings Institution, 38 Missouri, 60. 


The notary in this case was hired by the year and required to 
give bonds to the bank for the faithful discharge of his duties, He 
was not then acting as an independent public officer, but was 
the agent of the bank, as much as the teller or cashier. See Allen 
vy. Merchants’ Bank, 22 Wend. 215; Montgomery County Bank 
v. Albany City Bank, 3 Seld. (N. Y.) 459; Commercial Bank v, 
Union Bank, 1 Kernan (N. Y.) 203. There are cases where a differ- 
ent doctrine is maintained, and in which it is said that a bank 
undertakes to collect only in the ordinary way, and the holder of the 
note is understood to know and assent to the using of the ordinary 
instrumentalities ; and that the whole duty of the bank is performed 
when the note is given to the notary to protest, and that the notary 
being a public officer, under bonds, is liable personally to the holder 
for his negligence. -Bellemire v. Bank of the United States, 4 
Whart. 105. 

5. Negligence.—The sureties upon the bond of a teller of a bank 
are not discharged from their liability for the breach of the condi- 
tions of the bond by their principal, by the negligence of the directors 
and cashier of the bank in failing to comply with the by-laws of the 
bank in regard to examining its affairs, counting its cash, &e., &e. 
—State v. Atherton, 40 Missouri, 209. 


The defendant alleged that the by-laws of the bank required 
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the directors to count the teller’s cash once a month, or oftener, and 
that he was induced to become a surety for the teller by a knoywl- 
edge of these by-laws, and a belief that they would be enforced; but 
that the directors did not do this, and the embezzlement by the teller 
was the result of this neglect, and he contended, therefore,that he was 
not liable. By-laws of this character are made by a bank for its own 
protection, and form no part of the contract made with the sureties 


on the bonds of its officers. 


Liability of Sureties on Teller’s Bond; Damages.—Sureties 
upon a teller’s bond for the faithful performance of his duties, are 
not liable for defalcations of the teller occurring before the execution 
of the bond; and if the teller, after the giving “of the bond, applies 
moneys received to wrong accounts, so as to cover up his previous 
defalcations, the damages for this misapplication would be only 
nominal.—State v. Ather ton, 40 Missouri. ; 


7. Release of one Surety.—The release of one surety on a teller’s 
bond, does not, under the statutes of Missouri, discharge the other 
Sureties.— Jd, 

8. Sureties on Teller’s Bond.—The omission of a bank to in- 
form a surety upon the bond of its teller, before the execution of such 
bond, that the teller had been suspected of abstracting or appropri- 
ating money while connected with another bank, if such charge has 
not assumed positive criminal form and shape, nor been fraudulently 
concealed to induce the surety to become such, will not release him 
from liability on the bond. —Ib. 

9. Forged Endorsement.—If a banker issues a certificate of de- 
posit, payable to the order of a person therein named, and subse- 
quently pays the amount of the same to a holder, in good faith and for 
a valuable consideration, he cannot recover back from him the amount, 
although the endorsement of the payee was forged.— Stout v. Benoist. 
39 Missouri, 277. 

Bankers are bound to know the handwriting of their customers. 
See 2 Parsons on Notes and Bills, 285, and cases there cited. 


10. Authority of Bank to Purchase ind. rchase of 
land by a bank in good faith and for the purpose of securing the 
payment of a debt, is not prohibited by the Sess. Acts 1856-7, p. 21. 
§26.— Merchants’ Bank of St. Louis v. Harrison, 39 Missouri, 433. 


The ‘statutory provision, which it was contended prohibited the 
plaintiff from purchasing the land, the title to which was in dispute 
in this action, is as follows: ‘Each bank may hold such real estate 
as may be required for the convenience and accommodation of said 
bank and branches, and such as may be conveyed to the same in pay- 
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ment of debts previously contracted in good faith and without a view 
to the purchase thereof; and also to such as may be purchased at 
sales upon judgments and decrees in favor of the bank, when it shall 
be purchased in order to secure the debt. But the bank shall as 
soon as practicable, under the direction of the board, dispose of all 
real estate held by it which is not necessary to the transaction of its 
business. 


ll. Authority of Agent of Bank, how shown.—The authority 
ofan attorney in fact of a bank to receive lands, in satisfaction of 
drafts held by the bank, may be inferred from the acts of the parties ; 
and, if a subsequent holder of the drafts sells the lands under judicial 
proceedings against a prior indorser, to foreclose the latter’s right of 
redemption, and receives the proceeds of the sale, this will amount 
to a ratification by such holder of the authority of the attorney; and 
he cannot repudiate such an agreement between the drawer of the 
drafts and the attorney, even if made without his knowledge or con- 
sent, and sue the drawer for the balance of the drafts unsatisfied by 
the sale of the lands, unless the drawer be placed in as good a situation 
as when the lots were conveyed to the attorney.— Norton v. Bull, 43 
Missouri, 113. 


It was contended by the plaintiff that the authority of the at- 
tomney must be in writing, and be produced, and that the bank could 


act only through agents appointed by its board of directors, by a 
resolution or by-law. But the court held that the appointment 
of agents and attorneys by corporations, and the extent of their 
authority, might be established by circumstances. 


12. Loan in Foreign Bank Notes,—<A note given to secure a 
loan made in foreign bank notes by a bank in Kentucky, doing busi- 
ness by its agent in Missouri, is void by the laws of the latter State, 
and notes, given in renewal of the same are also void— Bank of 
Louisville vy. Young, 37 Missouri, 398. 

The State of Missouri, to prevent foreign banking corporations 
from competing with those established by the laws of that State, and 
to prevent the circulation of depreciated currency, enacted (R. C. 
1855, p. 285) that notes given to secure the payment of money lent 
by a foreign corporation in that State should be void. The money 
originally lent in this case consisted mostly or wholly of the notes of 
the plaintiff, which were at a discount, and the business was trans- 
acted in Missouri by an agent of the plaintiff. The first transaction 
was clearly illegal; but the note was renewed and extended and pay- 
ments made thereon, and the question for the jury was whether these 


other contracts and transactions were made for the purpose of secur- 
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ing the money originally advanced by the plaintiff; if so, the note 
sued on was void. 


13. Power of Attorney; Evidence-—W., who was president of 
a bank and kept an account with it in his own name, held two dis. 
tinct and separate powers of attorney from two different principals, the 
defendants in this action, each authorizing him to execute, sign, dray: 
and endorse notes and bills, and to execute deeds, to borrow money, 
&e., in the business of the principals. He presented these powers to 
the bank as his authority to sign the names of his principals to join: 
notes, the proceeds of which went to him, of which the bank had 
notice. J/eld 1st. That the authority of W. must be determined by 
the powers of attorney and could not be enlarged by parol evidence. 
2d. That the powers of attorney did not impart any implied author- 
ity to use the names of the principals in joint transactions with, and 
for the benetit of, other persons. 3d. That the knowledge of tire offi- 
cers of the bank, acquired in the discharge of their official duties, was 
the knowledge of the bank itself. 4th. That, as by the powers of 
attorney the officers of the bank had knowledge of the extent of the 
authority of W., the bank could not hold the defendants liable on 
these notes which were not given in accordance with the powers. 
— Mechunics’ Bank v. Schaumberg, 38 Missouri, 228. 


14. Drafts “for Collection.”—The plaintiffs deposited two drafts, 
properly endorsed, with bankers in Baltimore for collection, who en- 
dorsed them “ for collection” and sent them to the defendants in St. 
Louis ; before both drafts were collected the remitting bankers failed, 
being indebted to the defendants in the sum of $2,000, and the 
amount of the drafts was credited on that debt. No advances had 
been made, or any credit given, on those particular drafts, and no 
paper had been sent by the defendants to the Baltimore bankers for 
collection, nor was there any agreement or understanding, between 
the defendants and the Baltimore bankers, that drafts thus remitted 
were to be placed to the credit of the remitting bank in payment oi 
previous advances or the general balance of accounts between them. 
Held that the plaintiff could recover the amount of the drafts—Mill- 
tkin v. Shapleigh, 36 Missouri, 596. 


15. Tuxes must be Assessed Against the Shareholders.—Unier 
U.S. St. of 1864, C. 106, §41, the state tax upon shareholders in na- 
tional banks must be specitically assessed against the shareholders 
and not against the capital of the bank itself, and the laws of Mis- 
souri upon this subject are not in conflict w ith the provisions of the 
U.S. statute—Lionberger v. Rowse, 43 Missouri, 67. 


16. Equality of Taxation—The proviso in this section of the 
U. S. statute, prohibiting the imposition of any greater tax than is 
levied upon the shares of banks organized under state authority, is to 
prevent any unjust discrimination by which national banks might be 
taxed out of existence, and it is not necessary that this pr ohibition 
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should be embraced in the state law relative to the taxation of 
banks.—Z0. 

17. Eifect of Reorganization of State Banks into National 
Banks.—The reorganization of state banks as national banks, under 


the State law of 1863, dissolved the contract existing between them 
and the State under the laws of 1857 and 1861.—J0b. 


18. Equality of Taxation.—If the shares in two State banks, 
by virtue of a special privilege guaranteed said banks in their char- 
ter, are taxed at a less rate than the shares in national banks organ- 
ized in the same state, this is not a violation of the proviso in U- S. 
St. of 1864, ¢. 106, §41, in regard to equality of taxation; if under the 
general statute imposing a general tax upon the state banks, there is 
no discrimination between the rate of taxation of State and national 
banks.— 0. 


In 1857, certain banks were chartered in Missouri and it was 
provided that each should pay to the state annually one per cent. on 
the amount of the capital stock paid in by the stockholders (other 
than the State) in full of all taxes to be paid to the state. In 1861 a 
statute was passed prohibiting counties, cities, or tewns from levy- 
ing any tax on these banks. Upon the change of the State banks to 
national, two of the banks did not avail themselves of the privilege, 
but continued to do business under their State charters. As therate 
of taxation imposed upon the national bank shares of the plaintiff in 
this case was greater than one per cent., it was contended that the 
tax was illegal and void ; but the court held that these were excep- 
tional cases, and as all the other banking institutions in the State 
were taxed at the same rate as the national banks, the partial exemp- 
tion of these from taxation under their special contract did not en- 
title the national banks to a like exemption; but it is to be observed 
that only these two banking institutions under the State law were 
banks of issue. The court held, however, that the word “ bank” in 
the U. 8. St. was not limited to banks of issue but included all 
moneyed associations, savings and banking institutions. 


See Bankers’ Magazine for December, page 434. 


See Birt or ExcuancE 24; Corporation, 32, 33, Inrerest, 44. 
BILLS OF EXCHANGE. 


19. Acceptance. The holder of a bill of exchange is entitled 
to an unconditional acceptance, and may reject any other; but, if he 
relies upon a conditional acceptance, he must show affirmatively that 
the condition has been complied with. Where, therefore, the drawees 
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of a bill agreed to pay it if the plaintiff would procure certain re. 
ceipts from the drawer, and these receipts were never procured, the 
plaintiff cannot recover as upon an accepted bill— ord v. Angel. 
rodt, 37 Missouri, 50. 


The liability of the drawee of a bill before acceptance, is to the 
drawer and not to the holder, and he may impose conditions upon 
the acceptance, and the holder may accept the conditions and comply 
with them, or have his bill protested for want of an unconditional ac- 
ceptance. 


21, Assignment.—A bill of exchange drawn upon a particular 
fund does not operate as an equitable assignment of the fund, although 
the drawee promises to pay any balance that may be in his hands,— 
Ford v. Angelrodt, 37 Missouri, 50. 


See Kimball v. Donald, 20 Missouri, 577. 


21. A General Letter of Credit is not an Acceptance of «a Par- 
ticular Bill—A written contract to accept a non-existing bill of 
exchange, must point to the particular bill and describe it in express 
terms. <A party discounting a bill of exchange upon the faith ofa 
general letter of credit can maintain an action against the promissor 
to recover the amount advanced.— Valle v. Ceire, 36 Missouri, 575. 


22. Letter of Credit.—A. gave to B. a letter of credit authoriz- 
ing B. to draw bills of exchange upon actual shipments made to A. 
to the amount of three-fourths of the value of the shipments. Held, 
that such letter was a general authority, and to be construed most 
strongly against A.; and a banker taking a bill thus drawn could not 
be required to look beyond the letter of credit, the invoice and Dill 
of lading, to determine whether B. had exceeded his power by draw- 
ing for a larger amount than he was authorized to.—J0. 


23. Grace—A check drawn upon a bank payable at a day sub- 
sequent to its date to a third person or his order, is a bill of exchange 
and entitled to grace; and a presentment on the day named is not 
such a presentment as to bind an endorser upon demand, refusal 
and notice.—Ivory v. Bunk of the State of Missouri, 36 Missouri, 
475. 

In general, negotiable paper payable at a day subsequent to its 
date is entitled to grace. Checks, notes or bills, payable at sight or 
on demand, are not entitled to grace. 


24. Who may give Notice of Demand and Refusal—-The 
cashier of a bank, which is the holder of a bill of exchange, is the 
agent of the holder, and competent to give notice of demand and re- 
fusal of payment.— Bank of the State of Missouri v. Vaughan, 36 
Missouri, 90. 


25. When there must be Presentment of a Foreign Bill.—A 
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foreign bill of exchange must be presented for payment upon the day 
on which it is payable by the law of the place of payment. Com- 
mercial Bank of Kentucky v. Barksdale, 36 Missouri, 563. 

26. When Drawer is entitled to Notice of Protest—The drawer 
of a bill of exchange, who, by his course of dealing with the drawee 
has reasonable cause for believing that his drafts will be duly hon- 
ered, is entitled to notice of protest.— Jb. 


In this case there had been dealings between the drawer and 
drawee within the three or four months next preceding the drawing 
of the bill, to the amount of upwards of $600,000; and when the 
draft was drawn the drawers had on deposit, with the drawee, bonds 
and securities largely exceeding in value, their indebtedness, includ- 
ing this bill, to the drawee. 

27. Evidence ; Necessity of Protest of Foreign Bill—The pro- 
per, legal and necessary evidence of the presentment, demand and 
refusal of payment of a foreign bill of exchange, is the official pro- 
test of a notary public— Commercial Bank of Kentucky v. Barks- 
dale, 36 Missouri, 563. 


In the case of an inland bill, presentment, demand and refusal 
may be proved by other evidence. Srory on Bills, §276. Parsons on 
Notes and Bills. 


28. Serving of Notice of Demand and Refusal.—A Dill of ex- 
change payable at St. Louis was protested for non-payment, and the 
notary enclosed the notices to the drawer and endorser to the last 
endorser at Springfield, Mo., which was his post office address ; he 
deposited the notices to the drawer and other endorsers, on the day 
of their receipt, addressed to them at Springfield. There being no 
evidence that the drawer and other endorsers resided or had a place 
of business in Springfield,except that this was their proper post-office 
address, Held, that personal service, or the leaving of notice at the 
defendants’ domicils or place of business, was not necessary, but that 
the notices were properly served.—_Bank of the State of Missouri v. 
Vaughan, 36 Missouri, 90. 

It would seem as though the fact that a person’s proper post- 
office address was at a particular place, would be prima facie evi- 
dence, at least, that he lived or had a place of business there; but 
the court in this case held it was not, and say that the drawer and 
endorsers may have lived several miles from town and had no place 
of business there. 

29. Notice.—If, either by express terms or by the necessary or 
natural implication of the language used, a notice of protest contains 


4 true description of the bill, with a statement of its presentment and 
dishonor, and that the holder looks to the party to whom notice is sent 
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for indemnity, it is sufficient ; and an immaterial variance in the notice 
describing the bill will not vitiate it, but the variance to be fatal must 
be such that, under the attendant circumstances, the notice conveys 
no adequate or sufficient knowledge of the identity of the particular 
bill which has been dishonored; if the notice is defective in some 
particulars it may be aided by parol evidence, showing there is no 
other bill in existence to which the notice will apply —MeC UNE V 
Belt, 38 Missouri, 281. 


The notice in this case stated that the bill was drawn and en. 
dorsed by the defendants and dated the 28th of October, when in 
fact it was drawn by the defendants, endorsed by the plaintiffs, and 
dated the 23d day of October. Evidence wasintroduced to show that 
there was no other bill for the same amount which the defendants 
were on in any capacity with the acceptors ; that there was no other 
bill that became due at the time this did ; and the admissions of one 
of the defendants that they were not misled by the notice. 


30. Surety has the Benefit of Securities—A surety is entitled 
to the benefit of all the securities which the principal debtor gives to 
the creditor.—Mce Cune v. Belt, 38 Missouri, 281. 

See Banks, 14; Norary Pustic, 51; Pieapine, 54; Promissory 


Notes. 


CHECK. 


31. Due Diligence—An unexplained delay of three months in 
presenting a bank check, where all the parties to it live in the same 
State, is not due diligence. And it will not excuse this delay in pre- 
sentment to show that the drawer had no funds in the hands of the 
drawee, unless it appears that the lack of funds was the result of some 
fraudulent act of the drawer or endorser.—Moody v. Mack, 43 Mis- 
souri, 210. 


The defendant endorsed in blank a check drawn on a bank in St. 
Louis and delivered it to a firm in Springfield; and two or three 
weeks afterwards, hearing that the mail had been robbed, he sent for 
a duplicate check and indorsed it to the same firm, receiving no new 
consideration. If the first check had been presented in time it would 
have been paid; as it was, the money was paid upon the duplicate 
check. There being nothing to show that the defendant had acted 
otherwise than in entire good faith, the court held that he was not 
liable on the check; that the holders had not exercised due diligence 
in its presentation and that the indorser was thereby discharged. 
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See Bank, &e., 3; Bmw or Excnaneer, 23. 
CORPORATION. 


32. Evidence.—Proof of the charter of a corporation and of the 
exercise of the powers thereby granted, is prima facie evidence of the 
legal existence of the corporation.— Merchants’ Bank of St. Louis 
y. Harrison, 39 Missouri, 433. 

33. Illegal Banking.—A foreign corporation not engaged in the 
business of banking may lawfully lend money in Missouri.— Conmnee- 
ticut Mut. Life Ins. Co. y. Albert, 39 Missouri, 181. 

The plaintiffs were in the habit of lending, through an agent, 
large sums of money in St. Louis, and its claim against the defend- 
ant in this action was founded upon a deed of trust made to secure 
aloan of $4,000. The defendants contended that the loan was ille- 
cal and void under the provisions of R. C. 1855, p. 289, §14, relative 
to illegal banking. The court held that the object of this act was to 
prevent the introduction of depreciated currency into the State, and 
the competition of foreign with domestic banks, and that the words 
“foreign corporations” in the act, being used in connection with the 
words “or incorporated banking company,” referred exclusively to 
banking corporations. 

See Bank of Louisville v. Young, ante, No. 12. 

34. Power of Corporation; Estoppel_—The votes and proceed- 
ings of persons professing to act in a corporate capacity, when as- 
sembled beyond the bounds of the State granting the charter of the 
corporation, are void; but a subscriber to the stock of a corporation 
thus illegally organized, who has given his note for the amount sub- 
scribed, is estopped from denying the existence of the corporation as 
against a bona fide endorsee for value before maturity.— Camp v. 
Byrne, 41 Missouri, 525. 

See Miller vy. Ewer, 27 Maine, 509, and Anertt & Ames on 
Corp. §498. 

35. Organization; Evidence—The mere legislative act of in- 
corporation is not of itself sufficient to give vitality to a corporate 
body, nor conclusive evidence of its corporate existence; but the acts 
of the persons designated in the charter, performed in the manner 
pointed out, are necessary to give the individual subseribers of stock 
in & Company, Corporate powers and privileges; and the organization 
in Missouri of a company chartered by the legislature of Tennessee, 
was not a compliance with the provisions of the charter and did not 
constitute a corporation.— Camp v. Byrne, 41 Missouri, 525. 


36. Citizenship.—aA corporation may be a citizen of a State for 
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the purpose of suing and being sued in the courts of the United 
States; and a corporation organized under the laws of Connecticut, 
but doing business through an agent in Missouri, has the same right 
to remove a suit brought against it in Missouri, into the courts of 
the United States, that any other citizen of another state would have 
when sued in Missouri—Herryford v. Aetna Ins. Co., 42 Missouri, 
148, 


By the statutes of the United States a citizen of one State sued 
in the State courts of another, may, upon an application in due form, 
remove the case to the courts of the United States, if the matter in 
controversy exceeds $500in value. It was contended that these stat- 
utes were not applicable to a foreign corporation which had estab- 
lished an agency in Missouri, and voluntarily subjected itself to the 
jurisdiction of the courtsof that State. But the court held that the 
proper effect of the statutes of Missouri relative to foreign insurance 
companies doing business there was merely to make the service of 
process, on the agents of such companies,binding on the corporation, 
for the purpose of giving the court jurisdiction over the party, and 
that they could not deprive them of their right of removing actions 
brought against them to the Federal courts. 


See Marshall y. Baltimore and Ohio Railroad Company, 16 
Howard, 314. 


37. Exstoppel—Ifa county, acting under an authority it supposes 
to be valid, subscribes in good faith to the stock of a railroad com- 
pany, issues its coupon notes in payment of such subscription, votes 
for a series of years upon such stock and pays its coupons, it is 
estopped, as against innocent purchasers in good faith of such notes, 
from asserting that such notes were illegally issued.— Hannibal and 
St. Joseph Railroad vy. Marion County, 36 Missouri, 294. 


See the case of Marshall County v. Cook, 38 Ill., 44, Bankers’ 
Magazine for February, p. 597, where a distinction was made between 
private and public corporations in this respect, and also Thomas v. 
County of Morgan, 39 Ill., 496, Bankers’ Magazine for February, 
pp. 597-8. 

38. Individual Liability of Stockholders.—The personal liabil- 
ity of a stockholder in a corporation, under the constitution and laws 
of Missouri, over and above the stock owned by him, and the amount 
unpaid thereon in a further sum equal, at least, in amount to such 
stock, attaches to those who are actually stockholders when the exe- 
cution is issued, and not to those who were stockholders when the 
debt was contracted, and who have transferred their stock in good 
faith to responsible parties ; but a member of a corporation cannot 
exonerate himself from liability, or defeat the claims of creditors, by 
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transferring his interest to an insolvent person or a bankrupt, and 
if persons attempt to do this they may still be heid liable as stockhold- 
ers.—We Claren v. Franciscus, 43 Missouri, 452. 


39. Individual Liability of Stockholders—The remedy against 
the corporation must be exhausted and prove ineffectual, before re- 
sort can be had to the individual liability of the stockholders.—JZ0, 


10. Individual Liability of Directors.—The fact that the credit- 
ors of a corporation, who are plaintiffs in a suit, are also stockholders 
in said corporation, does not exempt the directors, who are defend- 
ants in said suit, from their personal statutory liability for the 
excess of the debts of the corporation, contracted in its business, 
over the amount of its capital actually paid in.—Anderson v. Blat- 
tav, 43 Missouri, 42. 


41. Taxation.—That part of the capital stock of a corporation 
which is invested in United States bonds is not subject to taxation 
by state authority.—St. Louis Building and Savings Institution 
y. Lightner, 42 Missouri, 421. 


42, Dissolution—A sale by a corporation of its property, in 
good faith and for a valuable consideration, does not amount to a 
dissolution of the corporation,nor make the property sold subject to 
a trust in the hands of a purchaser for the benetit of the creditors of 
the corporation.—ZZill v. Fogg, 41 Missouri, 563. 


43, Dissolution.—If a corporation is dissolved, a court of equity 
will lay hold of its assets for the purpose of applying them to the 
payment of creditors, as against others than bona-fide creditors and 
purchasers—J 6. 


See Bann, &e., 5, 13. 
FRAUDS, STATUTE OF. 
INTEREST. 


44. Conflict of Laws.—The law of the place, where a contract 
is to be performed, governs as to the rate of interest; and a bank 
organized under the laws of Kentucky, whose charter prohibited it 
from taking more than six per cent. interest, may, in contracts made 
and to be performed in Missouri, charge the rate of interest allowed 
by the laws of that State. One State will not enforce the usury laws 
of another State as to contracts made within the limits of the former 
State— Bank of Louisville v. Young, 37 Missouri, 398. 


See Bankers’ Magazine for July, 1869, page 19; for October, 
page 264, 
45. Interest Payable Annyally—Although by the terms of a 


note, interest was payable annually, yet interest will not be com- 
pounded unless the note express on its face that the interest is to 
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bear interest. When an instalment of interest is payable an action 
lies for its recovery.—Stoner v. Hvans, 38 Missouri, 461. 


46. Interest on Judgment.—In a suit against the securities upon 
the official bond of an assignee, the judgment against the securities 
should only authorize the collection of the damages assessed, with 
interest at six per cent.__State to use of Stewart v. Hart, 38 Mis. 
souri, 44. 

47. Guardian and Ward.—lIf a guardian lends the money of 
his ward and takes a note therefor, the interest will be compounded 
annually until the ward becomes of age, although no such contract 
is expressed in the note.—Payne v. King, 38 Missouri, 502. 


The decision in this case was based upon a statute (R. C. 1855, 
p- 827) by which it was provided that when a guardian of a minor 
puts the money of his ward at interest, the interest shall be payable 
annually, and if not then paid shall become a part of the principal 
and bear interest as such. As we have seen in the case of Stoner y. 
Evans, ante, No. 45, this is not the case in ordinary notes. 


Sree Usury. 


JUDGMENT. 


48, Joint Judgment.—A judgment rendered jointly against the 
maker and endorser of a promissory note, in a suit in which the 
maker was not served with process, is erroneous as against the 
endorser.— Covenant Mut. Life Ins. Co. v. Stoner, 36 Missowi, 
392. 

The reason of this decision is that a judgment is an entirety; it 
is either good or bad against all the defendants ; being bad against 
the maker because process was not duly served upon him, it was 
also bad against the endorser. 


LIEN. 
See Promissory Nores, 105, 106. 
LIMITATIONS, STATUTE OF. 


49, Payment.—If a promissory note has been barred by the 
statute of limitations, the allowance of it by a probate court as 4 
demand against the estate of one of the makers, and payments made 
by the administrator of such maker upon it, will not deprive the 
other joint makers of the defence of the statute—Smith v. Irwin, 
37 Missouri, 169. 


See Bankers’ Magazine for July, 1869, pp. 17, 18, 29, 30; for 
December, 424. 
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See Banks, &c., 1. 
MORTGAGE. 

50. Transfer of Mortgage Note——A transfer of one of several 
notes secured by mortgage is treated, in equity, as a transfer of 
a proportionate part of the mortgage——Potter v. Stevens, 40 Mis- 
souri, 229. 

See Promissory Nores, 91, 100, 101, 102. 
NOTARY PUBLIC. 

51. Protest— Official Character of Notary Public—The pre- 
sentment and demand of payment of a foreign bill of exchange must 
be made by the notary who protests the bill personally, and a protest 
made by one notary when another notary made the demand for pay- 
ment, is not a legal protest. The protest, or the noting of the bill 
for protest, must be made upon the same day that presentment 
is made. — Commercial Bank of Kentucky v. Barksdale, 36 
Missouri, 563. 

The notaries in this case were partners and one of them presented 
the bill aud made the demand, and. the other drew up the protest 
and gave the notice. But a notary is a public officer, and although 
as between themselves notaries may be partners, yet each official act 
must be done wholly by one of them. Nor can a notary’s clerk or 
agent perform his official duties unless the statute law authorizes it. 
See Carter v. Union Bank, 7 Humph. (Tenn.) 548. 

52. Acknowledgment.—A notary public who took the acknow- 
ledgment of a deed conveying land in Livingston county, described 
himself in the body of the acknowledgment as a notary public, within 
and for the county of Livingston, but appended to his signature his 
oflicial character in these words, “notary public, Howard county.” 
Held, that the acknowledgment was good.—WMerchants’ Bank of 
St. Louis v. Harrison, 39 Missouri, 433. 

53. Evidence.—The certificate of protest of a notary is evidence 
of the presentment and demand at the time and in the manner stated 
in the certificate—Jarvis v. Garnett, 39 Missouri, 268. 

See Bank, &c., 4; Birt or ExcuanGE, 27, 28; Promissory N ores 
87, 90. 
NOTICE. 
See Birt or ExcuanceE, 24, 28, 
PARTNERSHIP. 
See Promissory Nores, 74, 75, 104. 


PLEADING. 


54. Variance.—A bill of exchange was made payable at “the 
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Bk. of Mo. at St. Louis;” the petition alleged presentment of the 
bill “at the Bank of the State of Missouri, at St. Louis, Mo., the 
place designated in said bill for payment.” Held, that there was no 
variance.— Bank of the State of Missouri v. Vaughan, 36 Missouri, 
90. 
PRINCIPAL AND AGENT. 
See Promissory Nores, 92, 97. 
PRINCIPAL AND SURETY. 
See Bank, &e., 5, 6. 
PROMISSORY NOTE. 

55. Classes of Notes Under the Statutes of Missouri.—Under 
the laws of Missouri there are three classes of notes. 1. Notes 
negotiable like inland bills of exchange, containing the words, “for 
value received, negotiable and payable, without defalcation.” 2. 
Notes payable to order, or bearer, or assigns, under the first 
section of the act relating to bonds, notes, ete., (RR. C. 1855, p. 319). 
3. Notes not drawn payable to order, or bearer, and containing no 
words of negotiability that can make them assignable under the 
statutes or otherwise than in equity—Labadie v. Chouteau, 37 
Missouri, 413. 

56. Note Payable in Chattels; Demand.—Before a suit can be 
maintained upon a note payable in chattels, a specific demand of 
payment, in accordance with the terms of the contract, must be 
made.— Weil v. Tyler, 38 Missouri, 545. 

A note payable in money does not require any demand, other 
than bringing a suit, to charge the maker; but contracts to pay in 
chattels are not notes and not subject to the general rules of law 
regulating commercial paper. See Bankers’ Magazine for July, 
1869, page 15. 

57. Filling up of Blanks.—If a party takes a note signed by 
the makers and indorsed in blank, and with blanks in the body of the 
note for the amount for which it was to be given, but with figures 
in the corner indicating the amount, and fills up the blanks in the 
body of the note with an amount different from that indicated by the 
figures, and changes the figures, to make them correspond with this 
amount, and this is done without the knowledge or consent of the 
indorser, the latter will not be liable on the note.—Henderson v. 
Bondurant, 39 Missouri, 369. 

The indorsement of a blank note binds the indorser to any sum 
which the person to whom he intrusts the note chooses to insert, sub- 
ject to the qualification that if the party taking the note knows that 
the authority to fill the blank is exceeded, the indorser will not be 
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pound. It will have the same effect asa material alteration. 2 
Parsons on Notes and Bills, 567. In this case the figures in the 
margin showed the amount for which the indorser had agreed to be 
liable, or at any rate gave the plaintiff such information as to render 
it his duty to make inquiry before taking a note for a larger sum. 

58. Place of Payment; Alteration —Where words designating 
the place of payment of a promissory note, attached to the foot of a 
note and not incorporated in the body of the contract itself, nor in 
any manner annexed to the instrument by the maker for the purpose 
of fixing a place of payment, they are, in an action against the maker, 
to be taken as a mere memorandum and immaterial; otherwise, in 
the case of an indorser.—American National Bank v. Bangs, 42 
Missouri, 450. 

In this case the words “due at Goodyear Bro’s and Durand’s, 
New York, Jan. 10-13,” at the end of the note, were written there 
after the making of the note, and without the knowledge or consent 
of the makers. The defendants contended that this was such a 
material alteration as rendered the note void. But as a maker of a 
note is generally and universally liable, and a demand at the place is 
not a condition precedent to his liability, the addition in no way 
varied or affected his liability. 

59. Note signed on Sunday.—A note signed on Sunday, but 
not delivered until a subsequent day,is valid —/7itsch vy. ZTeislen, 40 
Missouri, 555. 


The ground of this decision was that the contract was not com- 
pleted until the delivery of the note. Upon the general subject of 
notes made on Sunday, See Bankers’ Magazine for July, 1869, p. 
20; for November, 1869, pp. 356, 366; February, 1870, p. 620. 


60. Presuwmption.—If a note is made payable to A, or order and 
is in their possession, in the absence of any evidence to show owner- 
ship in any one else, the presumption is that the payee holds the 
note in his own right; and if he assigns the note, the maker being 
at that time and ever since a non-resident of the State, he is prima 
facie liable to his assignee for the amount of the note.—Labadie v. 
Chouteau, 37 Missouri, 413. 


61. Assignment of Note Payable in Property.—If a note, 
payable in property, be written “for value received, negotiable and 
payable without defaleation,” and is assigned before maturity, in good 
faith and for value, the maker cannot set up against such assignee 
a defence he might have had against the original payee.—Armith v. 
Giegrich, 36 Missouri, 369. 


By the ordinary law of bills and notes such instruments to be 
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negotiable must be payable in money, and a promise in writing to 
pay cr deliver chattels was not negotiable, and possessed none of 
the peculiar attributes of commercial paper. The decision in this 
case is based upon the statute law of Missouri by which a note “ for 
money or property,” is assignable, and one containing the words 
“for value received, negotiable and payable without defalcation,” is 
placed upon the same footing as regular negotiable paper at 
common law. 


62. Consideration.—The discharge of a criminal prosecution is 
not a sufticient consideration for a promissory note.—Murphy vy. 
Bottomer, 40 Missouri, 67. 


63. Consideration.—A pre-existing debt, or an antecedent lia- 
bility, incurred by an indorsee of a negotiable promissory note 
assigned before maturity, is a sufficient consideration to support the 
title of such endorsee.—Boatman’s Savings Institution vy. Holland, 
38 Missouri, 49. 


64. Consideration.—The incurring of expense and the assuming 
of liabilities by the payee in consequence of the promise, is a suf- 
cient consideration for a promissory note— och vy. Lay, 38 Mis- 
souri, 147, 


65. Consideration; Confederate Notes.—If the consideration of 
a note given within the rebel lines during the civil war, was con- 
federate notes and goods sold to be paid for in confederate notes, 
no action can be maintained thereon,—Peltz v. Long, 40 Missouri, 
532. 


66. Consideration.—If the consideration of a promissory note is 
the sale of a slave, which slave is warranted to be such for life, and 
slavery is subsequently abolished by law, there is no failure in the 
consideration of the note, as the covenant of warranty was only one 
that by the law as it existed at the time of the sale the slave was such 
for life—Phillips v. Evans, 38 Missouri, 305. 


67. Insurance Note; Consideration.—If an insurance policy 
becomes void on account of the alienation of the property insured, 
the consideration for the premium notes fails and they also become 
void.—_Mound City Ins. Co. v. Curran, 42 Missouri, 374. 


68. Consideration.—In a suit by the payee upon a note given 
for goods sold, against the maker, if the latter sets up a failure of 
consideration as a defence, he may show that the goods were not as 
described and warranted at, the sale, or that they were worthless for 
the purposes for which they were sold.—Murphy v. Gay, 37 Mis- 
souri, 535. 


69. Failure of Consideration; Jury—tIn an action by the 
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assignee of a non-negotiable note, if there is evidence tending to 
show a special contract between the maker and the payee by which 
the former was to have a definite time to ascertain the value of a 
patent right for which the note was given, and also evidence to 
show that such patent right was worthless, these facts would con- 
stitute a good defense, and it is erroneous to withdraw the case from 
the jury.—Benton v. Klein, 42 Missouri, 97. 


70. Consideration._-A note payable in this state to A, or order, 
and which contains the words “ value received,” imports a valuable 
consideration as between maker and payee, and also as between 
payee and assignee; and in a suit by the assignee against the assig- 
nor, the amount specified in the note is prima facie the amount for 
which the latter is liable-—LZabadie v. Chouteau, 37 Missouri, 413. 


71. Consideration; Statute of Frauds—tThe plaintiff made a 
parol contract for the purchase of land, and subsequently agreed 
with the defendant that he might become the purchaser in his stead, 
and used his influence to induce the owner of the land to accept the 
substitution, in consideration of which the defendant gave him his 
note for $1,000, and in pursuance of the arrangement the land was 
conveyed to the defendant. eld, that there was a good considera- 
tion for the note.—Kratz v. Stocke, 42 Missouri, 351. 


The defendant contended that the original contract not being 
one which could be enforced, on account of the statute of frauds, 
which requires such contracts to be in writing, there was no con- 
sideration for the note. But the bargain was carried out and the 
land conveyed to the defendant, and the plaintiff relinquished his 
opportunity of purchasing it. An injury to the party to whom the 
promise is made, or a benefit to the party promising, is a sufficient 
consideration. See Seaman v. Price, 10 Moore, 34; Zrask v. 
Vinson, 20 Pick. 105. The case is distinguished from Ehle v. Jud- 
son, 24 Wend. 97, by the fact that in this case the plaintiff used his 
efforts to induce the vendor of the land to accept the substitution, 
while in Ehle v. Judson, there were no services to be performed, but 
the transaction was wholly executed. Ofcourse if the vendor in this 
case had refused to convey the iand, there would have been a failure 
of consideration and no action could have been maintained on 
the note. 


72. Sale of Note by Trustee; Holder in good faith—lIf a 
sheriff, in execution of a trust devolved upon him by law, sells real 
estate and takes a note payable to him with the addition to his name 
ofthe word “sheriff,” secured by a deed of trust of the property 
which showed the consideration for which the note was given, the 
endorsee of the sheriff who had knowledge of the form of the note 
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and also of the deed of trust, will be held to have notice of the 
fiduciary character of the sheriff, and will not be considered as a 
holder in good faith, so as to be protected against a breach of 
faith committed by the sheriff—Renshaw v. Wills, 38 Missouri, 201, 


There are many cases which hold that the addition of the words 
“sheriff,” “agent,” “trustee,” etc., to the name of the payee of a 
note are simply words descriptive of the person of the payee, and 
taken by themselves alone are not notice of any trust to a purchaser 
in good faith, before maturity and for a valuable consideration. See 
Powell vy. Morrison, 35 Missouri, 244. But in this case there was 
evidence to show that the purchaser knew of the deed of trust before 
he purchased the note, and was therefore within the principle of the 
decision in the case of Ranney v. Brooks, 20 Missouri, 105. See 
Fletcher vy. Schaumberg, post, No. 73; also Paulette vy. Brown, post 
No. 92. 

73. Notice of Trust—A promissory note payable to, and en- 
dorsed by,“ J. C. Sh’ff,” does not of itself impart notice to the endorsee 
that the money was payable to J. C. in his official capacity as sheriff, 
or as trustee for others.—Vetcher v. Schaumberg, 41 Missouri, 501. 

See Renshaw vy. Wills, ante, No. 72. In this case there was no 
trust deed accompanying the note, and the word was held to be 
merely descriptive of the person of the payee. The sheriff in both 
cases was the same. 

74. Partnership.—A note signed by one partner, in the name 
of the firm, given in renewal of aformer note signed by another 
partner in the name of the firm and with the consent of all its 
members, is valid; although the money received on the original note 
was applied to the individual use of one of the partners.— 7i/ford v. 
Ramsey, 37 Missouri, 563. 

If a note is given with the assent of all the partners of a firm and 
with the understanding that the loan is made on the credit of the 
firm, it isa partnership debt, and if the firm allow the money to be 
used for the benefit of one of its members, that is a matter between 
themselves, and cannot affect the liability of the firm to the lender. 
See Bankers’ Magazine for July, p. 30. 

75. Partnership.—lf a partner gives a note in his own name, 
which is not the name of the firm, for money borrowed, no action 
can be maintained against the firm for the consideration of the note, 
although the money was borrowed for, and applied to, the use of 
the tirm.—/armers’ Bank of Missouri vy. Bayliss, 41 Missouri, 274. 


Such a transaction would, of course, give the partner borrow- 
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ing the money a claim against the firm, but would constitute no legal 
contract between the party lending the money and the firm, espe- 
cially where the party lending was a bank discounting the note on 
the credit of the names upon it. 


76. Husband and Wife.—In an action against a husband and 
wife, seeking for judgment against both upon a promissory note of 
the wife m: ide before m: riage, an ante-nuptial agreement that each 
party should have the exclusive ownership and control of his or her 
own property, and that the separate property of each should be ex- 
empted from liability for the debts of the other, constitutes no de- 
fence.— Obermayer v. Greenleaf, 42 Missouri, 304. 


At common law a husband was liable for all the debts of his 
wife contracted before marriage. THe also had the right to all her 
personal property. The recent statutes of most of the states have 
changed both these rules, exempting the husband from liability for 
the debts of the wife contracted before marriage, and giving her the 
ownership of all property held by her before marriage. But the 
statutes of Missouri have not changed the common law liability of 
the husband in this respect. 


77. Note of Married Woman.—The note of a married woman 
is void, and she is not personally liable thereon; and the mere fact 
that she holds real estate in fee does not, of itself, create a separate 
estate so as to make her liable on such a note-—Bauer vy. Bauer, 40 
Missouri, 61. 


The rights and disabilities of married women vary very much 
in the different States of the Union, depending in a great degree upon 
statutory law. See Bankers’ Magazine for July, p. 27; for October, 
p. 267; for November, p. 366; tor December, p. 427. 


78. Surety. — Securities” on a promissory note, on default of 
the principal, are liable to the holder for the full amount of the note, 
and the provisions of the statute (1855, R. C., §7, 8) providing that 
no “security” shall be compelled to pay more than his proportion of 
the original demand, applies only to suits between “ securities.”— 
Vaughn v. Haden, 37 Missouri, 178. 


79. Surety.—A valid contract between the holder of a note and 
the maker to extend the time of payment, made without the consent 
of the surety, discharges the surety—Smarr y. Schnitter, 38 Mis- 
souri, 478 

80. Surety.—The sureties upon a promissory note are not dis- 


charged by the giving, for a valid consideration, of time to the 
maker, if no period of time is fixed, and the holder expressly reserves 
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to himself the right to sue whenever required by the sureties. — 
Rucker v. Robinson, 38 Missouri, 154; McCune v. Belt, ib. 281. 


See Bankers’ Magazine for October, p. 273. 


81. Surety.—A contract between the holder and the maker of a 
promissory note to extend the time of payment, in consideration of 
the payment of usurious interest, is invalid and will not discharge a 
surety.— Wiley v. Hight, 39 Missouri, 130. 


82. When Extension of time to maker Discharges Surety.—To 
discharge a surety upon a promissory note by an extension of the 
time of payment to the maker, there must be an agreement between 
the holder and maker, founded upon a sufficient consideration, by 
which the holder is estopped from bringing an action before the ex- 
piration of the extended time.—Headlee v. Jones, 43 Missouri, 235, 


See Schmarr v. Schnitter, ante, No. 79. 


83. Surety—A surety upon a promissory note gave a written 
notice to the holder to bring a suit upon the note without delay; 
more than thirty days afterwards the surety gave the holder another 
notice requesting him not to sue and saying that he would continue 
security upon it. Two years afterwards the surety again notified the 
holder to bring suit on the note, and within thirty days thereafter 
this suit was instituted. eld, that as the delay in bringing suit 
upon the note was caused by the surety himself, he was not dis- 
charged from his liability —Simpson v. Blunt, 42 Missouri, 542. 


See Gen. Sts. of Missouri, 1865, ¢. 92, §1, 2. 


84. Surety; Demand and Notice.—Failure to demand payment 
and to give notice of its refusal does not discharge a surety upon a 
promissory note— Buchner v. Liebig, 38 Missouri, 188. 


85. Liability of Endorser.—If a promissory note is indorsed 
after maturity, payment must be demanded of and refused by the 
maker, and notice of such demand and refusal must be given to the 
endorser in order to render him liable as such.— Armstrong y. Arm- 
strong, 36 Missouri, 225. 

86. Presentment—A presentment and demand at the place of 
business of the maker of a promissory note is sufficient to bind the 
indorser to whom notice is duly given.— Bateson vy. Clark, 37 Mis- 
souri, 31. 

See 1 Parsons on Notes and Bills, 422; Van Vechten v. Pruyn, 
3 Kernan (N. Y.) 549. 


87. Presentment and Demand.—Presentment and demand is to 
be made of the maker of a note if he can be found at his place of 
residence or his place of business; and a notarial protest which shows 
an unsuccessful attempt to make a presentment and demand at the 
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place of business of the maker, and some inquiries for the man himself, 
put none for his place of residence, is insufficient, especially if it appears 
that the maker had a place of residencein the city where the attempt 
was made to give notice at his place of business, that his name was in 
thedirectory, and that he was at that time at home.—Jurvis v. Gar- 
nett, 9 Missouri, 268. 


88. Waiver of Demand and Notice—The following endorse- 
ment was made upon anegotiable promissory note before maturity 
by the payee. ‘ For value received I assign the within note to J. 
Y., and hold myself responsible for the payment of the same; the 
said P. [the maker} to have two years in which to pay the same, un- 
less he prefers to pay sooner; interest on same to be paid annually.” 
Held that this was a waiver of demand and notice and that the in- 
dorser was liable without any attempt to collect the note of the ma- 
ker.—Airey v. Pearson, 37 Missouri, 424. 


As to what will amount to a waiver of demand and notice, See 
Parsons on Notes and Bills; Amoskeag Bank v. Moore, 37 N. H. 
539; Bankers’ Magazine for November, page 368, 

; 

89. Waiver of Demand and Protest—A waiver of present- 
ment and demand of payment of a promissory note would imply and 
include a waiver of protest and of notice of non-payment, but a waiv- 
er of notice only would not be a waiver of demand. <A “waiver of 
protest” would imply a waiver of presentment, demand and _ notice. 
An agreement of waiver must be made between the holder of the 
note and the endorser to be charged.—Jaccard v. Anderson, 37 Mis- 
sour, 91. 


90. Evidence.—The protest of a notary public which states that 
he presented the note “at the office of” the makers “and was refused 
payment,” does not show a proper demand and refusal so as to 
make the protest competent evidence against the endorsers.—Nave 
v. Richardson, 36 Missouri, 130. 


The note in this case was signed by Likens & Boyd and John 
H. Likens and the notarial protest stated that the note was presented 
at the office of Likens & Boyd and was refused payment. It did 
not appear by the protest, but it did appear by other evidence, that 
Likens was a member of the firm of Likens & Boyd. The court 
did not consider that the protest showed that the note was presented, 
as it should be, to all the makers, or that there was a sufficient state- 
ment of a demand in it. See Musson v. Lake, 4 How. 273. 


91. Rights of bona fide Holder.—Although 2 bona fide indorsee, 
before maturity, of a promissory note is not affected by any equities 
existing between the original parties to it, yet the indorsee by such 
indorsement acquires no legal interest in property conveyed by a deed 
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of trust to secure the note; and if such deed of trust is fraudulent 
the endorsee cannot enforce it against an attaching creditor whose 
rights attached before the indorsement of the note. —Potter v. Me- 
Dowell, 43 Missouri, 93. 


See Paulette v. Brown, post, No. 92; Potter v. Stevens, ante, 
No. 50. 


92. Bona fide Holder.—The fraud of the agent of the payee of 
a promissory note in disposing of it will not affect the title of one 
who takes it, before maturity, in good faith, as collateral security 
for debt, of a third party, and the faet that such agent when he en- 
dorsed the note appended the word “curator” to his name, is not 
such a circumstance as subjects the note in the hands of the holder 
to any oqeitins between antecedent parties.— Paulette v. Brown, 40 
Missouri, 52. 


See Renshaw v. Wills, ante, No. 72; Fletcher v. Schaumberg, 
ante, No. 73. 


93. Indorsement—Under the statutes of Missouri the holder of 
a note who has paid value for it may maintain an action in his own 
name upon it without an endorsement.—ZHurvey v. Brooks, 36 Mis- 
souri, 493. 


See case of Boeka v. Nuella, 28 Missouri, 180. 


94. Effect of Blank Endorsement—The blank endorsement of 
a promissory note by the holder to a third person is evidence of an 
assignment for value only when the note is taken in the ordinary 
course of trade. — Goodfellow v v. Landis, 36 Missouri, 168. 


95. Rights of Accommodation Endorser.—An accommodation 
endorser who has been compelled to pay the note endorsed, re- 
acquires title to it and may recover the amount of it from the maker. 
—Fenn v. Dugdale, 40 Missouri, 63. 


See same case; 31 Missouri, 580. 


96. Holder of Note in Trust.—It is no defence to an action 
upon a note by the payee and holder, that he holds it as trustee for 
a third party ; especially where this fact does not appear on the face 
of the instrument itselfi—NVicolay v. Fritschle, 40 Missouri, 67. 


97. Notice ; Principal and Agent——A note purchased after 
maturity is subject to the equities existing between the parties to it, 
and if bought through an agent the principal i is affected with notice 
of all the facts made known to the agent in the transaction.—Liver- 
more V. Blood, 40 Missouri, 48. 


Fraud. —it is a good defence to a note in the hands of an 
Pech that it was obtained by fraud and misrepresentation.— 
Smalley v. Hale, 37 Missouri, 102. 
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The report of this case does not show whether the note was 
transferred before or after maturity. 


99. Garnishee.—If:the maker of the note is summoned as the 
gar nishee of the defendant, and in his answer, admitting the making 
of the note, states that he did not know who held the. note at the 
date of the garnishment, the burden of proof is on the plaintiff to 
show that at the service of the garnishment the defendant was the 
owner and holder of the note.— Weil v. Tyler, 38 Missouri, 558. 


100. Mortgage notes; how paid—If a mortgage is made to 
secure the payment of promissory notes falling due at different dates, 
and the property mortgaged is not sold until the maturity of all the 
notes, and is not sufficient to pay them all, the proceeds will be 
applied to the payment of the notes in the order in’ which they 
become due and not toall of them pro rata. Mitchell v. Ladew, 
36 Missouri, 526.— Zhompson v. Field, 38 Missouri, 320. 


The decisions on this point are not uniform. See Donley v. 
Hays, 17 Serg. and R. (Penn.) 400; Gwathmeys v. Ragland, 1 Rand. 
(Va.) 466. The question is often one of great practical importance. 
If the notes are to be paid in the order in which they fall due, the 
holders of the notes first maturing may receive payment in full and 
the holders of the last nothing at all. 


101. Mortgage.—If a deed of trust given to secure the payment 
of several notes falling due at different times, provides that if any 
note should remain unpaid after it fell due, that then all the notes 
should become due, the notes become due only for the purpose of 
distributing the fund realized by the sale under the power, and this 
provision does not authorize a personal judgment. against the maker 
of one -of such notes before it matures—Mason vy. Barnard, 36 
Missouri, 384. 


See Morgan v. Martien, 32 Missouri, 438. 


102, Assignment of Note is Assignment of Security —If one of 
several notes secured by a deed of trust or mortgage is assigned 
the assignment operates as an equitable assignment of a proportionate 
part of the security.— Chappell v. Allen, 38 Missouri, 213. 


103. Assignment—The assignment of a note need not be 
written on the note itself; and if a party conveys real estate by a 
deed of mortgage, and also “all his notes, bonds, &c.” the title to 
a note, although not delivered, passes to the mortgagee as against 
an execution creditor — Me Gee v. Riddlesbarger, 39 Missouri, 365. 


104. Partnership.—After the dissolution of a partnership, one 
partner may endorse the bills and notes of the firm in liquidation, to 
settle up the partnership business; but he cannot, without the con- 
sent of his co-partners, make such an endorsement to pay a private 
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debt of his own,or in the transacting of business wholly unconnected 
with the partnership affairs.— Chappell vy. Allen, 38 Missouri, 213, 


105. Contract; Priority of Lien.—A‘ stipulation ina deed of 
trust securing the payment of two promissory notes, falling due at 
different dates, that the last one falling due shall have the priority 
of lien, is lawful, notwithstanding the general rule of law that such 
notes shall be paid in the order in which they mature. It does not 
alter the case that by another provision in the same deed the grantor 
was expressly authorized to pay the note first maturing at any time, 
and that the payee should allow him a credit with interest at ten per 
cent. on such payments. This does not allow him to sell the trust 
property for the purpose of paying the note first falling due— 
Lamme v. Lamme, 42 Missouri, 153. 


There were two sureties on the note last maturing, in this case, 
and the stipulation that the last note should have a priority of lien 


was designed for their benefit. See Mitchell y. Ladew, ante, 
No. 100. 


106. Waiver of Lien.—The assignment or discount of a note 
given for supplies furnished a boat or vessel, for which a lien is given 
by statute, does not operate as a waiver of such lien, if the suit is 
brought in the name of the payee of the note and furnisher of the 
supplies, and the note is delivered up at the trial to be cancelled— 
Aiken v. Steamboat Fanny Barker, 40 Missouri, 257.—Morrison v. 
Steamboat Laura.—TIb. 260. 

The statute provided that the lien should not be lost by taking 
a note in settlement of the debt. It was contended that the assign 
ing of the note in the first case, although without indorsement, and 
the discounting in the second ease, extinguished the lien. But as in 
the first case the legal title and possession were in the plaintiffs, the 
fact that they would hold the money when collected to the use of 
another person, could make no difference. In the second, the note 
was discounted but not paid, and the plaintiffs having to take it up 
the title to it revested in them. 


107. Jwry.--In an action upon a promissory note, if the jury 
find in favor of the holder of the note, they should assess the amount 
due upon it, and if they return a general verdict for the plaintiff, it 
is erroneous for the court to ascertain the amount due on the note 
and render judgment for the same.—Cates v. Nickell, 42 Mis- 
sourl, 169. 


108. Injunction.—If judgment has been recovered upon 4 
promissory note in the name of parties to whom the note was indorsed 
for collection merely, and who have no beneficial interest in it, and 
the maker of the note has paid, or settled for, the amount due upon 
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it with the beneficial owners of it, a court of equity will restrain the 
collection of the judgment, even in the hands of an assignee. -——Perry 
y, Siter, 37 Missouri, 273, 

109. Conflict of Laws—A note made in another state but 
ayable in this is to be governed by the laws of this state—Labadie 
y. Chouteau, 37 Missouri, 413. 


110. Agreement not to sue—An oral agreement not to sue for a 
certain period after the maturity of a note is no bar to an action on 
the note.—Benson v. Harrison, 39 Missouri, 303. 


See case of Bridge v. Tierman, 36 Missouri, 439. 
111, Attorney—An attorney receiving a note, after its maturity, 


for collection, has no power to sell and assign the same.— Goodfellow 
y. Landis, 36 Missouri, 168. 


112. Endorser a Competent Witness.—The endorser of a note is 
acompetent witness to prove that it was indorsed merely for col- 
lection.—Perry v. Siter, 37 Missouri, 273. 


113. Evidence-—The assignor of a note is not a competent 
witness as to any facts occurring prior to the assignment.— Hendricks 
y. Ebbitt, 37 Missouri, 24, 

See Bann, &c., 4, 12, 13; Birt or Excuance; Corporation, 
34; InrEreEst, 44, 45, 46; JupGMENT, 48; SraTuTE oF 
Lrrations, 49; Morteacr, 50; Stamps, 114. 

SALE. 


See CorPoRATION, 42. 
STAMPS. 


114. Evidence.—-Under U.S. St. of 1863, c. 74 §16, a promissory 
note made before June Ist, 1863, is admissible in evidence, if the 
i stamp be affixed before it is thus offered —Day v. Baker, 36 
fissouri, 125, 


TAX, 
See Banks, &c., 15, 18. 
TENDER. 


115. Tender, what is Essential to it, and what is its Effect.—In 
general to make a valid tender the money must be produced and 
offered, unless the creditor waive its production; and the creditor 
may not only waive the production of the money but the actual 
possession of it in hand by the debtor. If the creditor refuses to 
receive it, the debtor, even if he has it and offers it, is not hound to 
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count out the money. <A tender stops accruing damages or interest 
for delay in payment, and gives the defendant costs when sued for 
the debt. The party making the tender must be always ready to 
pay the amount tendered; and to avoid the plea of tender by a sub- 
sequent demand, the creditor must show a demand on the debtor 
personally of the precise sum tendered.— Berthold v. Reyburn, 37 
Missouri, 586. 
? 

The reason given for requiring a demand upon the debtor per- 
sonally is that he may have an opportunity to pay the money de- 
manded. See Hdwards v. Yeates, Ry. and Mood. 360; Coles y. Bell, 
1 Camp. 478 n. Of course a tender may be made by an agent, 
or to an agent, if he is authorized to receive the money. 

USURY. 

116. Recovery of money usuriously paid.—Where the statute 
makes an usurious contract void, equity will aid the borrower only 
upon condition of his paying what is bona fide and really due, on the 
maxim that he who asks equity must do equity— Rutherford y. 
Williams, 42 Missouri, 18. 

See Ransom v. Hays, post, No. 117, and Bankers’ Magazine for 
October, 1869, pp. 279 and 280, No. 147. 

? ? 


117. Usury, Voluntary Payment of.—The party voluntarily 
paying unlawful interest upon a usurious contract cannot recover it 


back by suit— Ransom v. Hays, 39 Missouri, 445. 


See INTEREST. 
WITNESS. 
See Promissory Notes, 112, 113. 


Strate Taxation oF Rartroaps.—The case of the Union Pa- 
cific Railroad (Eastern Division) against the Treasurers of several 
Counties in Kansas, to restrain them from collecting taxes under 
State laws, which has been for some time pending in the United 
States Supreme Court was decided in May last against the Company. 
Cuter Justice Cuass, in delivering the opinion of the Court, held 
that corporations deriving their existence from State charters were 
amenable to all taxes imposed by laws of such States ; that the sev- 
eral Pacific Railroad Companies were local, not Government, institu- 
tions; and the fact that Government granted such roads certain sub- 
sidies, under certain stipulations, in no manner exempted them from 
their State obligations. This is sound reasoning, and such a decision 
only could have been expected after the ruling of the Court in the 
xecent National Bank cases, where a similar principle was involved. 
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WAR LEGAL TENDER VINDICATED. 


Spautpine’s Excuancer, Buffalo, April 20, 1870. 
Mr. Henry Brooks Adams: 
Dear Sir: 


I have just finished reading your article in the April number of 
the North American Review, in which you review somewhat at 
length the history of the Leg: il Tender Act recently prepared by me, 
criticising the measure very “freely and the course pursued by those 
who took a prominent part in its passage through Congress. The 
measure has always been open ta public scratiny, ‘and I have no com- 
plaint to make of any fair criticism which youer any other gentleman 
see fit to make. It waspassed in a great emergency asa “war mea- 
sure,” and not with a view of having it continued indefinitely asa per- 
manent policy of the Government in time of peace. As a war measure 
it proved a success, and has therefore vindicated itself. 

Seeing, however, that you criticise individual action, I desire to 
correct one mistake which you have fallen into, and w "a corrected 
will leave your criticism without much force and certainly less pointed 
in regard to myself. In your article you assert that I claim to hay e 
carried the measure “ over the administration and through Congress,” 
and this assertion is quoted and repeated by you several times in 
the course of your article, whereas the words ‘thus quoted are not 
taken from any remarks of mine, but are contained in the speech of 
Hon. Theodore M. Pomeroy, one of my colleagues from New York, 
delivered in the House of ‘Representatives, Febr uary 19, 1862 while 
the amendments of the Senate were under consider: ation. On look- 
ing aut “page 132 of the history of the measure, you will find Mr. Pom- 
eroy’s remarks, in which he asserts that I origin: ited this measure 
and dedi it triumphantly “over the administration and through 
Congress,” but nowhere can you find any such words of mine. On 
the contrary I only gave a narrative of the facts in chronological 
order, and on page 6 of the book you will find that I expressly state 
that “I do not claim any particular merit or demerit for what I did 
in preparing and aiding to secure the passage of the bill. I was 
placed in a position where, if I performed my official duty, I must 
act, and must act with vigor and promptitude. The perilous con- 
dition of the country did not admit of hesitancy or delay. I endeav- 
ored, in the peculiar and responsible position in which I was placed, 
to do what I conceived to be my duty, and that is all I claim to 
have done. My associates performed their duty with equal fidelity 
and usefulness.” ‘These were the words I used, instead of the words 
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which you quoted from Mr. Pomeroy’s speech and attribute to me, 
In giving the history of the measure it was my aim to state ict, 
leaving it for others to decide upon the merits or demerits of those 
who aided in the passage of the act, as well as those who Opposed 
it, without any unkind or harsh expressions on my part, and without 
attributing the action of the parties on either side of the question 
to stupidity or ignorance, which seems to be the drift of your article, 
assuming on your part superior knowledge and wisdom. 


I am gratified to notice among the disparaging epithets you use 
against true men like Thaddeus Stevens, John A. Bingham, John 
Sherman, Henry Wilson, and other zealous patriots in the union 
cause, that you speak kindly of my late friend, William Pitt Fes- 
senden, and that you eulogize his ability, intelligence and statesman- 
ship. After the bill had passed the House, Mr. Fessenden, as chairman 
of the Finance Committee, reported it to the Senate, and in his 
opening speech upon the great importance of the measure said “it 
needed long, careful and vigorous discussion. It has had it in the 
other branch of Congress. I have read that discussion from begiu- 
ning to end ;” and, notwithstanding you think the debate was weak 
and full of absurdities, Mr. Fessenden further says: “It has been 
able and clear on both sides of the question.” He voted to strike 
out the Legal Tender clause in the bill, and failing in that, he, on 
the final passage of the bill, voted for it, including that clause. 


I am pleased, also, that in your article you speak so tavorably 
of the “‘ superior discernment ” of the late Judge Collamer, for mov- 
ing to strike out the legal tender clause on the ground that it was 
unconstitutional. 


In his speech on that occasion he said, in substance, “ that the 
oath he had taken to support the constitution was recorded in heaven 
as well as on earth, and that even if it was a necessity he could not 
vote for the bill.” Preston King took the same ground, and yet 
both of these gentlemen in less than a year voted for $100,000,000 
legal tender notes in addition to the $300,000,000 which had been 
previously issued. They were true men; and when the exigency 
arose for paying three or four mouths back pay of the soldiers who 
were periling their lives in the field ina gigantic struggle with the 
rebel armies during the cold month of January, 1863, both these 
senators recorded their votes for the additional issue of $100,000,000 
to enable the Secretary to redeem the promises of the Government 
to the Union Army, so that the men could send money home to 
their half-starved families, while they were fighting rebellion in front. 

See History of Legal Tender, page 182.) Mr. Fessenden, Judge 
‘ollamer and Preston King, three patriots now dead, thus recorded 
their votes, holding their constitutional scruples in abeyance. 

This patriotic record on earth, in a desperate struggle for liberty 
and union, will, I trust, on the day of final account stand justified in 
the sight of God, as it is now by all truemen, and that “a tear from 
the recording angel in heaven’s chancery” will blot out all their 
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other conflicting records. In a crisis presented like the dark hour of 
January, 1863, [ shall ever honor all those noble men of both Houses 
of Congress for the votes thus given in favor of paying the soldiers 
and their starving families. This record has passed into history, 
and will ever remain an enduring memorial of their fidelity to the 
national cause. 


You claim in your flippant article, that the legal tender act was 
not necessary, even as a war measure, and that it was passed under 
a “fraudulent” misrepresentation of the facts. In the view thus 
taken by you, I think you are mistaken, I am gratified, however, 
to notice you say “itis but just to add that Mr. Spaulding did 
strongly and invariably insist upon the difference between legal tender 
notes which were fundable, and the later issue which were not so.” 
I regarded this as a vital part of the measure, and still think that 
the right of funding into 6 per cent. bonds ought never to have 
been abrogated. It was necessary to prevent redundancy and con- 
sequently to prevent depreciation of the notes. 


I have no desire to multiply words on this subject at this time. 
My main object in writing this letter is to correct your erroneous 
statement in regard to myself, and at the same time speak kindly of 
my associates who sustained the union cause in its hour of extreme 
peril. Notwithstanding your individual criticism of those who 
spoke in favor of legal tender, even to the construction and rhetoric 
of some of the speeches, it is probable they will not deem it necessary, 


as I do not, to make any detense. Deeds, not words, are their best 
defence. ; 
If you find you are in error in your statements in regard to 
myself 1 would like to have you make the correction, and advise me. 
Very respectfully, 
Your ob’t serv’t, 
E. G. Spau.pina. 





Equity.—Lrgat Tenper.—The Supreme Court of the United 
States, in the case of Wittarp against TayLog, holds that a person 
who applies to a court of equity to enforce specitic performance of a 
contract executed before the passage of the Legal Tender Act, is 
bound to make the payments required by the contract in gold. The 
case is interesting, as a large number of contracts must be controlled 
by it, even if the case of Hepburn should be reargued and reversed. 
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THE PRICES OF COMMODITIES IN THE YEAR 1869. 


The Prices of Staple Articles in the New York Market at the beginning of each month in 1869, 





| 


| 
ARTICLES. January. February. March. 





Breadstuffs— 
Wheat Flour, sup......bbl..: $585 @ 6 15 
Wheat, Genesee ext -do.. 00 @ 11 00 
Rye Flour, fine --| 600@ 8 00 rf 
Corn Meal, northern....do.. 99 @ 5 00 N@ 4 50 @ 4 75 | 
Wheat, Genesee.. 2 Jbush. 10@ 220} 00@ 218 | 80 @ 205 | 
i 1 
1 


20@ 620) $570@ 625) 
30 @ 10 75 | 710 @ 10 T5 |} 
2@ 7409) 525@ 7 Ww 


4 
4 


a 


Rye, wiorthern. .. = 50 @ 4 @ 40@ 148 
Oats, northern us 76 @ Bli@ 75 @ 76}, 
Corn (mixed W.)..... oo... 92 @ 110 9 @ 9 @ 1 004 
Candles—Adamantine......1b.. 18 @ 22 | 21@ 22 200 @ 22 
Sperm (City). at 48 re 48 eae 48 anne 
Coal—Anthracite .-| 900@ 950 wo @ 0 300 @ 8 50 | 
L’pool (house cannel)....do..} 17 00 insin 5 00 eh, 00 @ 23 00 | 
*Cotfee—Brazil (prime)....1b..| 113@ 113) 119@ ‘ 12@ 123 
Java. lo.. 21@ 23 | 2@ 24] 21@ 22, 
Copper Am, Ingot...do..| 233@ 233 2640 5 26} Pree 
Sheathing, new ¥ 88 roe 33 SER! 83 
Cotton—Upland middling. .do.. 26 ‘oan i 292 malate 291 sens 
Fish—Dry Cod......... cwt.., T25@ 800} T25@ 82 750@ 8 2% 
Mack’! No.1, Mass. s .bbl..) 21 50 @ 22 00 | 23 50 @ 2 24 BO @ 25 00 
Flax—Domestic .. lb.. 16 @ 24 16 @ 24 20 @ 23 
Fruit—Raisins, layer.. .. box. 845@ 350] 8 2 ake 815@ 8 20) 
Furs—Beaver, Nor. a: ark. piece. | ND @ 500 0 © |; 150@ 500 
Glass—Am.6x 8 to 7x9. .50 ft.) 75 @ 600 23 @ | 725@ 600} 
Gunpowder—Ritle .... 25 Ibs. ee 50 ‘aise 6 50 sae 
Shipping....... .-| 450 era 50 vain | oe aene f 
*Hides—B. Ayres..........1b.. 221M 23 2230) B 22 @ 24 
Savanilla ciceoeteles 124@ 133) 12..@ r 12 @ 14 
. . . 15 @ 20 | 15 @ 10 @ 18 
Indigo—Manilla........... do.. 70@ 1023 J0o@ 2 70 @ 1 023 
Iron—Scoteh Pig... .ton.. 00 @ 42 00 | 0 @ 0 | 40 00 @ 43 00 | 
Assorted, ref. E. & Am_..do.. 00 @ 95 00 WO @ 90 00 @ 95 00 
Sheet Russia, Med, No. 2.1b.. 104@ 114} 10i@ 2 111@ 13 | 
Lead—Pig, Spanish ....100 Ibs. 373@ 6 45 | 25 @ 6 30 @ 6 35} 
Leather—Heinlock Middle.Ib.. 23:@ 30 283@ é 30 @ 82 | 
Liquors—* Ot. Brandy,4th pf.gal. | 50 @ 13 00 50 @ 18 5 50 @ 13 00 | 
Dom. Whiskey, Ist proof.do.! 8S @ 100 95 @ g 94 @ 97 | 
Molasses—Porto Rico..... gall.. 2@ 6] 2@ b t70 @ 80 | 
Muscovado.......+¢ a 38 @ 34 @ 2 4 @ 50] 
Cuba, clayed .do.. 8@ 88 2@ 38| 42@ 46) 
Natls—Cut ...0...0..06 100 Ibs. 2 @ 5 50 | 12:3@ 5 2 00 a 
i @T 5 621@ 5 50 @ 


| 
} 
| 
| 





Naval Stores— | 
Spirits Turpentine 7 2 57 @ j is @ 53 51 @ 
tosin, common ..... eof 8 saow"t 50 { . 40 
Oils—W hale.... all. . sy 20@ ba 
Sperm, crude -do..| | 00 9 @ 
Sperm, unbl'ched winter.do.. 5 | 10 @ 10 
Olive ... lo. .| 85 90 SO 50 @ 
i . i 083 @ 03 @ 10. 
Paints—Oil, ‘6 scam 11 “8 il uae 11 
ee omen 
Pork, mess, West ..| 26 50 @ 2 | 25 @ 82 50 | 31 50 @ 32 2% 873 5 
Pork, prime, Wes .-do..} 21 00 @ 23 00 | 26 50 @ 27 25 | 26 00 @ 27? 26 00 @, 27 
Beef, piain, mess ..| 9 00 @ 16 50 | 00@ 1650! 900@ 165 8 00 @, 16 
Beef, extra, mess oe 00 @ 19 50 0 @ 5 12 0 @ 5 OO @ 
Pickled Hams...........1b.. 13 @ | 173@ Si}: 173@ 3} 1640 
Lard Ket 164@, 20 @ 213 1740 17340 
Butter, ¥ 40 @ | 40@ : 44 @, 40@ 
Cheese .. = 9} 16@ 18 @ 2% 18 @ 
Rice—Carolina......... "100 Ibs.| 8 25 2 925 @ 0; 90 @ 00 @ 
Salt—Liv'rp’l, Ashton’s fine.sack} 2 weee | 250 | 250 me 5 
Turk’s Island s ocr 44 ay 488 @ 
Seeds--Clover.... Ib..| Hy § 1440, 15 @ 
Timothy sh.! ea 60 @ i 850@ 
Soap--Castile... errr 1443@ | 14 @ 
*s vices—-Pepper si s | 233@, 33 BiG 
*Nutmegs.......... eossGtc. 24 é 0 @ 23] 88 @ 


Pat) 
an 


10@ 


oe ro 


ed nn) 


02 @ 


eb 
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ARTICLES. May. June, July. | August. 





Breadstuffs— | | 

Wheat Flour, sup......bbl../ $5 50 @ $5 20 @ : ‘ 5 35 90 @ 
Wheat, Genesee extra. ..do..| 75 @ 50 @ 9 5@ 9 50 50 @ 
Rye Fiour, fine --| 40@ : 7 @ 5 . 625] 7 @ 
Corn Meal, northern... --| 48@ | 4295@ 433 | 30@ 440 | 50 

Wheat, Genesee.......bush.| 1 80 @ | 65 @ | [0 @ 180 '| 0 @ 
Rye, northern... .......do. | 1 30 @ “ £5 @ 30 | >@ 130 26 @ 
Oats, northern bof 82 @ ’ 17 @, 2 78 81 @ 
Corn (mixed W.)..... oo. dO.. 8 @ 75 @ 96 | 82 @ 03 03 @ 


Candles—Adamantine | 21@ : 21@ 3) 2@ = 2@ 200 @ 
Sperm (City)..... be 48 ais 48 aie bia 45 48 
Coal—Anthracite......... --| 650@ 5 0 @ 25@ 8 50} 00 @ 
L’pool (house cannel)....do..| 15 00 -. | 15 00 | 15 00 ses | 1600 | 
*Cotfee—Brazii (prime)... .1b..| 14@ p 11:@ { 113@ ? 114M 

ORs ceaecabnadneseccca do..| 23 @ 2 2 34, : 23 @ 29 22:;@ 
Copper—Pig, Am, Ingot...do.. 2:@ 2 23Q@ %4/ 2@ 22 

Sheathing, new. 38 ose 5 ibe cece 
Cotton—Upland middling. . do..| 282 cae wicks 84} 








Fish—Dry Cod _> TD 75 @ 7 621 5 @ 
Mack'l No.1, Mass. shore.bbl..|} 26 ! a He 50 
Flax—Domestic ‘ ‘| 3 | 9 22 @ 
Fruit—Raisins, layer.. ..box.. |} 295 f ! Su @ 
Furs—Beaver, Nor. dark. “Ts } Dd | : | 50 @ 
tlass—Am. 6x8 toTx9.. t. 6 | 5 @ % @ 
Genpowder—Itidie 25 Ibs. | pha r Tak 5 
Shipping.......+....0.+-d0..| oe wees | @00 





*Ilides—B. Ayres ‘ Ke jada 2 dug 214 
Savanilla..... codDae , 2 § 114Q@ 
Hops . * 3 @ ( 8@ 
Indigo—Manilla. .. - 024 70 @” 70 @ 
Iron—Scotch Pig.........ton.. ) 00 @ i | 39 00 @ 3 00 @ 
Assorted, ref. E. & Am..do..} 85 D 00 @ OU @ 9 85 00 @ 
Sheet Russia, Med. No, 2.1b.. 11:@ 1l@ ‘ 10;@ 


Lead—Pig, Spanish ....100 Ibs, 1@, 824) 80 @ 3 6 30 @ ry 25 @ 
Leather—Hemlock Middle.Ib.. D +! 30 @ 31 | 80 @ 82 80 @ 
Liquors— | | 
*Ot. Brandy, 4th pf.... .gal. ) 50 @, 18 | 5 50 @ 138 ¢ 50 @ 
Dom, Whiskey, 1st proof.do. 2a 5 3 @ | 9S @ 10 @ 
Molasses—Porto Rico.....gall.. 5 60 @ 55 @ 50 @ 
ae onage see eecscceecese.cOOes 8G y 53 @ 48 @ 2 48 @ 
Cuba, els rs ed oo} 8 @ 3 | 51 @ S @ | 47 @ 
Nails—Cut > 100 Ibs. 75 @ 5 | 75 @ é ie 0 @ 
CUBR osetia cis.aisinnen --do.. 9@ 650) 623@ : oe 5 20@ 
Naval Stores— 
Spirits Turpentine.....gall.. @ 48 | 4540, 2@ 3 | 424 
Rosin, common .... 0G 80 25 @ 

Oils—Whale. . 00 @ 05 
Sperm, crude . = 00 75 @ 

Sperm, unbl’ched winter do.. 00 @ 95 
Olive 45@ 150 | 45 @ 455 @ 
02 @ 1 03 | 07 @ ab aie 9s @ 
103@ 11 1W@ | 103@ 1%@ 

haa 


Pork, mess, West.......bbl.. 87 @ 31 18 | 831 00 @ 31 75 | 81 50@ 2 75 @ 838 2: 
Pork, prime, West...... do..| 25 75 @ 26 25 | 25 25 @, 26 26 00 @& 50 @ 2 
Beef, plain, mes: do..| 8 00 @ 16 00 8 00 @ 16 8 60 @ 16 00 @ 
Beef, extra, mes -+| 12 00 @ 18 00 | 12 00 @ 18 2 00 @ 18 00 @ 
Pickled Hams.. bie b | 15 @, 15 104@, § 17 @ 
r eames : 7 e | 18 @ 94) 163@ 2 1i/@ 
Butter, N. Y. State - , 39 34 @ 20 @ 16 @ 
Cheese : ’ | , IS@ 2% 13 @ 11 @ 

3 25 @ | 82 @ 25 @ 


50 
16 @ 
1LI@ 
25 


18 
21a 
924@ 


1i0 


0 @ 205 


Pat et BD bed et BD 
SS 

+ AbD DOR DO 

met ee ee D 





Salt—Liv'rp’l, Ashton’s fine. — 

Tark’s Island 
Seeds--Clover 
Timothy... 
Soap—C astile. . 
*Spi ices—Peppe r 
#Nutmegs 


et eon 
Sous 
Pes} 
a © 


© 0° 








© 





Prices of Commodities in the Year i869. 


| | . 
ARTICLES. Regptenber. October. November. | December. 


5@ 75 @ 2 @ 540/819 @ 5100 
Wheat, Genesee extra...do..| 3 @ | 25 @ 47@ 800!) 630M 8 
Rye Flour, fine...... — 50 @ 5 @ 3 @ 610! 49 @ 6 
Corn Meal, northern....do.. 75 paaad 50 @ 40 cae Se 
Wheat, Genesee....... S 60 @ 7 55 @ 5) @ 1 45 @ 
Rye, northern " 18 @ 2 15 @ 06 @ 1 10 @ 
Oats, northern ..........d0.. 62 @ 5 | 63 @ 65 @ S| 6a 

i E |} 14@ | 100@ 


01 @ 12 @ 
Candles—Adamantine . 20 @ 3 | 21@ 22 20 @ 22 | 200 @ 
Sperm (City) lo. .| 48 émacs 48 ne 5 @ 3 45 @ 
Coal—Anthracite......... aad 50 @ |; S0W@ 50 @ 5 00 @ 
L’pool (house cannel),...do.. ov --- | 1700 @17 00 @ | 170@1 
*Cotfee—Brazil (prime)....1b.. 114@ | 1U1@ 9 1h@ 2 11340 
Re er ree do.. 2 @ 22 @ 28 22 @ 24} 2 @ 
Copper—Pig, Am, Ingot...do.. 23 @ By 4 217@ 223@, } 2 
a thing, new | 82 cece 82 iia 32 


5 re 9GL Seat on 
85 eas | 27¢ vas 264 er 253 








Breadstuffs— 
Wheat Flour, sup......bbl..! $ 


Ss 
op 


eR AOODo 
Sew etaae 
RS RAISR 

ee Ot Oo 


= 
a 
m 


Fish—Dry Cod......... | 75 @ 75 @ 75 50 @ 5a 
Mack’l No.1, _Mass. shore. bbl. > 00 ina 25 @ 24 5 25 50 @ 26 27 Bu @ 2 
Fi: r 22 @ 23 2 @ 25 22 @ 3 20 @ 
Fratt—Meisian, layer... 3 -| 80@ : 8 30 @ d Bu oe Dy) 
Furs—Beaver, Nor. dark. piece. } 50 @ | 50 @ 50@ 85 Wa 
Glass—Am. 6x8 to7x9..50 ft, 75 @ 6 75@ 6 75 @ 60 7M @ 
Gunpowder—Rifle ......25]bs. 50 jane 50 ae 50 oad a) 


Shipping.....cceccccccee | 50 oe | 50 mae 50 re 4 Sv 


*Hides—B, Ayres..........Ib..] 21 @ 223 2U@ 7} 2@ 28/ B@ 
Savanilla.... -do..} 113@ 12 111@ 24 1h 11k@ 
Tops r ¥. 8 @ 18 @ 23 18 25 | 16 @ 
Indis go—Manilla. .......... do.. TTi@ TH4@ 80 | 80 @ 
..| 88 00 @ 43 00 5 00 @ 42 | 36 00 @ & 34 50 @ 386 
Assorted, ref. E. & Am..do..| 00 ees. | 85 00 @ ST 50 | 85 00 eee | 85 00 
Sheet Russia, Med, No. 2.1b.. u@ 12 11 @ ; 1@ 10°@ 


Lead—Pig, Spanish ....100 Ibs, 834@, | 423@, 423@, 5 30 @ 
Leather—Hemlock Middle.Ib.. 30 @ } 30 @ 30 @ 31 | 80 @ 
Liquors— | 
Ot, Brandy, 4th pf... .gal.| 550 @ 18 50 @ | 550@1800| 550@ 
Dom, Whiskey, 1st proof.do. 15 @ 118 wv0@ 22 18 @ 04 @ 
Molasses—Porto Rico.....gall.. 50 @ 53 @ t 50 @ | 50 @ 
48 @ 48 @ 48 @ ‘ 38 @ 
47@ 5 46 @ 9 | 45 @ 32 ¢ 
6240, 75 @ 4873] 475 
124@, 5} 65@ | 625 
Naval Stores— 
Spirits Turpentine..... gall..| 414@ 2 433@, 4}) 47 
Rosin, common bbl.. 85 @ | 200@ 2 | 20 
Oils—W hale gall.. 05 @ 05 @ oo 
80 ae : 3. 1 70 
Sperm, unbl’ched winter.do.. 95 eae 2.@ 5 | 90 
83 @ i@ 1! IST@, 
Linseed oie £6 @ 98 “, 2 95 @& 
Paints—Oil, Red Lead.....1b.. 10k@ 10:@ 103G@ 
Provisions— 
Pork, mess, West....... bbl..| 51 75 @ 82 50 ; 50 @ 31 7 0 00 @s 8 
Pork, prime, We: ..do..} 27 WD @ 26 25 @ 27 O 50 @ 
Beef, piain, mess --do..| 8 50 @ 15 8 50 @ 5 00 @, 3 00 @ 
Beef, extra, mess........ do. 200 @ 200 @ 17 2 N 00 @ 
Pickled pune oe 17 @ 17@ § 7@ § 17 @ 
Lard a 174@ 17 @ 9}) 1@ 18 @ 
Butter, N. Y. Sts ite . ea 16 @ § 16 @ 2 35 @ 5 35 @ 
Cheese... ‘ 13@ | 133 @ it] 17 @ 8 17@ 
i 50 @ | 800@ 925!) S0@ 5 5 @ 


Salt—Liv'rp’l, Ashton’s fine.sack 50 50 Pe 50 
Turk’s Island bush. | 45 ” ae 47 @ ‘ 45 
Seeds--Clover — B@ @ | 12 wae 1l¢ 
Timothy sh. 50 00 | @ 75 00 mas 75 @ 
Soap—Castile Ib..} 13 @ = 13} 3 @ 13 @ 34) 12°@ 
“Spices—Pepper...........d0../  224@ 234) 4 @ Mb eas 254 
#Nutimegs........0008 —— 9 @ 95 | 95 @ 00 @ 1 123 00 @ 








| 
| 
| 
| 
| 








Prices of Commodities in the Year 1869. 981 


ARTICLES, | January. February. March. April. 


Spirits— | | | 
*Rum, 4th proof ......gall..) $4 00 @ 475 | $450@ 475) * 50 @ 475 $4 5H @ 
Gin, Holland ..| 8 7 ree 3 75 75 Sane al 75 
Sugars—St. Croix...... ods] Ig e 1@ i133) 13@ 11°@ 
Muscovado,fair to good ref.do, | 1i@ 11k@ 113) B@ 4 1L:@ 
Crushed (Stuart's) best..do. 154 Py 15; cereral 18} oon 16: 
Teas—Young Hyson do..| 82 @ s2@ 170 s8@iwn! 82@ 
Souchong and Congou...do.. | 70 @ 7 @ 50 70 @ Ps 7 @ 
Gunpowder & Imperi: ul. .do..| 100@ g 0 @ 90 | 00 @ 4 00 @ 
Tobacco—Kentucky, mid. .do..| 10 @ 10 @ 11 9@ | 81@ 
Manuf. Va. ex. fine bright.do..| 40 @ S 50 @ 85 | 50 @ ‘ 50 @ 
Tallow—American wal 114k 12 @ 23 1@ | 111@ 
Whalebone—Arctic ~ 75 @ 85 isu i 9 @ 90 @ 
Wines—*Port............ gall..| 200@ 8 & Om BE w@ § 00 @ 
EN errr do..| 350@ () 50 @ 50 @ 0 @ 
Claret, Bordeaux .......¢¢ % 3 @ 5 85 @ 5 25 @ j 35 @ 
Wool—s. A. Common 82 @ 35 82 @ 85 82 @ : 82 @ 
Merino, unwashed bi 3@ 7 35 @ 35 @ } 35 @ 
Full Blood Merino be 7@ 5 47 @ ‘ 47 @ 3 | VvT@ 
Pulled No. 1 ¥ »@ 35 @ | 3 @ | 37 @ 


ARTICLES. May. | June. | July. } Auguat. 





Spirits— | | 
*Rum, 4th proof.......gall.. 0 @ 54 50 @ 75 50 @ % S450@ 47 
Gin, Holland ..... ia. 4 aie 8 75 wen | ae Sena ; 
Sugirs—St. Croix.......... D.. '@, $ 1134 § 124 i@ 
Muscovado,fair to good ref.do. :@ é 114@ 1G D 
Crushed (Stuart’s) best..do.. ee 16 j 
Teas—Young Hyson, os 82 @ 7 82 @ @ @ 1 
Souchong and Congou...do.. 5 W@ | 70 @ @ 165 
Gunpowder & Imperial..do.. ) } 9 00 @ | 00 @ § cOo@ 1 
Tobacco—Kentucky, mid..do.. W@ 2@ 3 2@ 
Manuf. Va. ex. fine bright.do.. ) 50 | 389 @ 80 @ | 80 @ 
Tallow--American ........ ee 1@ ¢ 11}@ 5 114@ 3 114@ 
Wha cn aman - sates 91@ 3 | 9 @ 1 923@ 
Wines—* Port. -.| 200@ 85 0 @ 20@ 85 00 @ 
Madeira ‘ --| 8350@ 700 50@ 7 | 50@ 7 | 8350@ 
Claret, Bordeaux .......cask. 35 @ 60 35 @ H 35 @ j 35 @ 
Wool—S. A. Common.,. 82 @ 85 | 82 @ 35 | 32 @ 35 32 @ 
Merino, unwashed ~ 85 @ 88 85 @ . 35 @ | 385 @ 
? i 417 @ 53 47 @ 53 | 171 @ ‘ 47 @ 
37 @ 40 | 33 @ 36 | 3 33 @ 


u@ 
7 
ha 
v5 
2» 


11 
11 
15 
$2 
70 








ARTICLES, September. October. Nov er, December. 





Spirits— | | 
*Rum, 4th proof....... gall..| $4 50 @ . 50 @ @ 4 
Gin, Holland i. : “0s sane 5 25 

Sugars—St. Croix.......... lb.. - 11@ 12 @, 

Muscovado,fair to good ref.do. | 114@ j 14i@ 
Crushed (Stuart's) best. .do.. 153 

Teas—Young Hyson lo.. 82 @ 

Souchong and Congou...do.. 0 @ D 
Gunpowder & Imperial. -do.. 00 @ | 0 @ 00 @ § 00 @ 

Tobacco—Kentucky, mid. .do..| 93@, 2@ 10j@ 104 
Manuf. Va, ex. fine bright. -do..| 8 @ 5 @ 5 | 3 @ 5D 35 @ 

Tallow—American, .......d0.. 114@ 2) Q® 1}; nN@ 1 103@ 

Whalebone—Arctic ~ 9 @ } Det oe OGM .... % @ 

Wines—*Port a 200@ 8 2 , 8 50 WW @ 8 50 00 @ 
Madeira siadiamesteaibes 50@ 7 350@ 700} 850@ 700 50 @ 
Claret, Bordeaux. ...... cask. 35 @ 3@ 60 8@ 60 35 @ 

Wool—s, A, Common 82 @ | y 85 | 382@ 35 2 @ 
Merino, unwashed ie 85 @ S | ° $88 | 85 @ 88 3 @ 
Full Blood Merino. ...do., 417 @ : @ 53 47 53 47 @ 
Falied No. 1 | 38@. 8 3@ 36 83@ 36) 8@ 








en ney 


* Articles marked * are at Gold Prices, + New Crop. + Currency. 








Fluctuations in Stocks, 1866-1869. 


FLUCTUATIONS IN STOCKS, 
In 1866, 1867, 1868, 1869. 


Fructuations in the Philadelphia Stock Market, including Government and State 
Bonds, and Railroad Shares and Bonds, Bank Shares, &c. 


Prepared by Bowen & Fox, Brokers, Philadelphia. 








1866. 1867. 1868. 1869, 


Low't. High’t Low’t. High’t.|Low’t. High’t.| Low't. High't 
Philadelphia 6’s............. seeeese] 85 998] 93 984] 953 1013] 93  9gk 
Do. 6’s, new ..| 902 1028 983 1021/100 105 | 98% 1023 
Do. A ee 75¢ 86 | 83 90 | 87 96 | 88 92 
Pennsylvania 5’s, trans............. 84 97 | 92 1002} 984 101 | 95 100 
Do. 5’s, coupon 85 97 | 87$ 100 | 95 100 | 914 95: 
Do 3” 98 103$/100 103$/1013 105 {100 1033 
Do. Ce ee eee eee | 1003 1013]102 1041] 100 1005 
Do. 6’s, Ist series wees cose {1OL 104] 1013 108 {101 1054 
Do. = ewe seve eee} 1013 105$]105 1093] 1034 109 
Do. cL ae aie ...|102° 106} : 
Do. Inc. Plane Loan... © sear Goatees 
United States 6’s, 1881 : 1063 113 
Do. reg cdi 1074 108 | 1103 
Do 7-30’s, June and July...| 98: 1033 108 | 104 
Do “August 1034 ‘a | ae 
Do. 5-20’s, paiciens i 1054 114d 1083 
Do. 5-20’s, ee ea 1044 1093 | 1044 
Do. 5-20’s, 1864 and 1865...) 1013 1105 1114] 1052 
Do. 5-20's, “ oe 1044 1094 1058 
Do. 5-20’s, July, 1865 j 1032 1104 | 1044 
Do. 5-20’, ~“ — reg.s..|.... .e.- | 103$ 1082 | 1048 
Do. DAP Gp AUly: BSCE. sees) sisisc. cine | oaee awe 1064 
Do. 5-20's, ae sini sha 
Do. 10-40’s... 4 103 | 1004 
Do. 10-40’s, reg..... sicsie: wile’ + 1003 
Alleghany County coup., 5’s.........! 77 
Do. ney Oh | TOT OE eras iy, ae 
Do. 20 year bonds....... Keisie' Seisiel bi aeeer wees = 80 
Do. 5 per cent. scrip..... ‘ 24 76 23 75 
CS CHAS BGS osc sk cscseietol sins ares 5 5 60} 
Do. {eee 94 











ittsburgh 4 per cent i ee 5 f 50 
Do. 5's | 54 ’ 7 74 
Do.  6’s. 2 94 
Do. _ scrip Dacaieoasaiecats + 7 70 4670 
Camden Co. bonds............. Z 





a “4 z ereee eee eer, Br . oe . eee 
St. Louis Gold Water 6’s............ 


New Jersey 6 per cent 3 | 993 1034/1014 1033 

Tennessee 5 “ | 7 : te 1 Vawos 
=~. * -* scrip | 71) es ee error 

Camden & Amboy Railroad Shares. ..| 115% 54] 1224 1333]124 131 
Do. I 36 46 99 |102 125} 
Do. R.R. bonds, 6’s, 1867 $ i Sciavan Nl wince -erecece 
Do. 6’s, 1870 96} 98 








Fluctuations in Stocks, 1866-1869. 983 








1866. | 1867. 1868. | 1869. 


Low't. noe Say High’t|Low't. High’t. Low’t. Hight 
Camden & Amboy R.R. bonds 6’s, 1875; 84 92 86 92 {90 95 | 89 pe | 
Do. 6’s, 1883 2 94 | 86 92 873 93 {| 83} 89 
Do. ; 3 92 | 83$ 90} 3g 91 | 82 86 
Do. mtg., 3 99 | 90 98 24 984; 912 96) 
Pennsylvania Railroad $50 34 60 | 49} 58} $ 573] 533 604 
Do. lst mortg. bonds..| 9: f 97 101 1033} 97 102 
Do. 2dmortg. “ .. L 33 100i} 94 98} 
5 year o coool D [ecee cose 
deben. bonds 95 95 


consol. bonds 
POCCIPES. ..2.0.0:0:5:0:0:0:0 
Do. allotments........ sas 
Reading Railroad Shares, $50 
Do. preferred 
Do. 6's, 
De. 6’s, 
Do. 6’s, 1880 
Do. 6’s, 
Da. A ee re. eae 
Do. deben. bonds.......... Ee 
North Pennsylvania Railroad, $50.... 
Do. ) 





. 7 per cent. scrip 
Do. Chattel 10’s........... 
Little Schuylkill Railroad, $50 
Do. ’s 


Do. 
Lehigh Valley R.R. shares, $50 


Do preferred 
Do. bonds 6’s, 1873 39} 
Do. ed aE Or eet 
Do. new regis 
Do. scrip 
Philadelphia & Erie Railroad, $50 .... 
Do. MONE Bn o.aai0 secdaeee 
Do. 7’s, 3d mortg: 
Philadelphia & Trenton R.R. shares .. 
Do. bonds 6’s.... 
Williamsport & Elmira R.R., $50 
Do. preferred 
Do. Co tre 
Do. Reccccmiane cat 
Catawissa Railroad, $50 
Do. preferred 
Catawissa chat. mortg. bonds 
Harrisburg Railroad, $50 
Do 6’s 
Phil., Balt., & Wilmington R.R., $50.. 
Do. 6's 
Do. convert. mortg 
Camden & Atlantic Railroad, $50 
Do. preferred 
Do. 2d mortg 
Norristown, $50 
Northern Central Railroad, $50..... ee 
Do. bonds, 1900 








Fluctuations in Stocks, 1866-1869. 


Northern Central bonds, 1885 
Minehill Railroad, $50 
East Pennsylvania Railroad 
West Chester R.R. shares, $50 
Do. preferred, $50 
Do. 
Do. 
Long Island R.R. shares, $50 
Do. bonds, 6’s 
Tioga R.R. shares, $50.......... eevee 
Do. 


1866. 


Low’t. High’t. 


Steubenville & Indiana, old stk., $50..|.... 


Do. new stk 
Do. Ist mort. bonds 
Hunt & Broad Top R.R. shares, $50.. 
Do. Ist mort. bonds....... 
Do. 2d 
Do. 
Chester Valley R.R. shares, $50 
Do. bonds, 7’s 
Baltimore Central R.R. bonds........ 
Belvidere & Del. R.R. 1st mortg 
Do. 2d mortg 
Do. 3d mortg. bond 
Camden & Burlington Co. R.R., 6’s 
Connecting Railroad bonds, 6’s 
Delaware Railroad bonds 
Junction Railroad bonds, 6’s 
Junction R.R. 2d mortg 
Vermont Central R.R. 2d mortg 
St. Louis, Vandalia & Terre Haute, 7’s. 
Penn. & Hightstown R.R. bonds, 7’s 
Penn. & New York Canal, 7’s 
Philadelphia & Sunbury, 7’s 
Sunbury & Erie R.R. bonds, 7’s 
Warren & Franklin bonds, 7’s 
Morris & Essex bonds, 7’s 
Western Pennsylvania, 6’s 
West Jersey R.R 
Do. bonds, 6’s 
Do. 
Do. 


Do. 
Do. 
Do. convert. loan.... 

Do. Gold Loan 

Do. scri 
Schuylkill Navigation Co., $60 

Do. referred shares 

Do. mp. los 

Do. bonds 6’s, 1872 

Do. = 

Do. 

Do. 

Do. 











1867. 1868. 1869, 


Low't. High’t.)Low’t. High’t.) Low't. High't, 











Fluctuations in Stocks, 1866-1869. 985 


1866. 1867, 1868. 1869. 


Low't. High’t.|Low’t. High’t.|Low't. sais, iaaeaniia High’t. 


Morris Canal Co 67 90 | 385 91 /°33 33 | 29 
Do. preferred 114 (125 70 «95 
Do. lst mort. bonds 89 95. 87 93 
Do. 2d mort. 79 90 81 84 
Do. boat loan 833 93 80 85 
Do. e ua 
Susquehanna Canal Co. shares, $50. af 163 
Do. bonds, 6’s = 66" 


134 174 
64 


Union Canal Co. shares, $5 4 33 
Do. preferred bond 2 6 
Do. 6’s be 28 
Do. interest ae go | 214 243 

Ches. and Delaw are Canal, $ 5 120 
Do. + 953 

Delaware Division Canal shares 59 

Delaware Division Canal bond, 6’s.... 90 

West Branch Canal shares 5 30 
Do. s, 6’s | 90 

Wyoming Valley Canal 70 
Do. bond, 6’s 8 86 

Delaware & Raritan Canal Bonds..... 97 

Pennsylvania Canal Co : 








Banks : — 
Central National Bank * 
City National Bank, $50 
Commercial National Bank, $50.... 
Commonwealth National Bank, $50 
Corn Exchange National Bank, $50 
Consolidation National Bank, $30 .. 
Farmers & Mechanics’ Nat. Bank... 119} 
Girard National Bank, $40....... ..| 513 
Kensington National Bank, $50....} 100 
Manufacturers’ National Bank, $25.) 30 
Mechanics’ National Bank, $20 
Bank of North America 
N. B. Northern Liberties, $50 
Pennsylvi ania National Bank, $35. 
Philadelphia National Bank. . 
Southwark National Bank, $60 
Union National Bank, —. en 
Western National Bank, $ 
National Exchange Bank. 
National Bank of Commerce, $50.. 
National Bank of the Republic 
National Bank of Germantown, $50. 
First National Bank 
Second National Bank .......... as 
Third National Bank 


Do. 68} , 5 ih 38 





Dice aot ae 
Seventh National Bank 103 106 
Miners’ Bank of Pottsville, $50. nese ae. ee 
State Bank at Camden, NJ........ 1094 1093 
Trenton Banking Company eee 

Union Bank of Tennessee. es ee 





* All bank shares are $100 par value, unless otherwise expressed, 





Fluctuations in Stocks, 1866-1869. 


ea 
1s66. | 1867. | 
| 


1868. 1869, 


| 
aceaimatinnast 


|Low’t. High’t.|Low’t. High’t. . High’t. Low't. High't, 
Bank of Kentucky 962 101 
Northern Bank of Kentucky 1224 1223 
Bank of Louisville 100 
Second & Third Sts. P. R. W., $50... 90 
Do. Ist mortg. bond 
Fourth & Eighth Sts. P. R. W., $50.. 
Do 
Fifth & Sixth Sts. P. R. W., $50 
Tenth & Eleventh Sts. P. R. W., $50.) 
Thirteenth & 15th Sts. P. R. W., $50. | 
Seventeenth & 19th Sts. P. R. W., $50) 
Union Pass. R.R 
West Philadelphia R. R 
Spruce & Pine Sts. R. W 
Chestnut & Walnut Sts. R.R-, $50.... 
Do. bonds, 7’s 
Girard College R.R., $50 
Green & Coates Sts., $59 
Do. bonds, 7’s 
Hestonville Railway, $50 
Ridge Avenue R.R. shares, $50 
Lombard & South Sts. R. R. bonds...| .... 
Delaware Mutual Ins. Co. ........... Dees 
Ins. Co. of North America 
Pennsylvania Annuity Co 
Germantown Gas Co 
Washington Gas Co 
Empire Trans. Co 
Philadelphia Exchange Co 
Keystone Zine Co 
Academy of Music 
Big Mountain Coal Co 
Buck Mountain “ 
Clinton 
Feeder Dam 
Fulton 
Locust Mountain “ 
New Creek Hs 
New York & Middle Coal Co 
North Carbondale “ 
Shamokin 
Shamokin 
St. Nicholas 





BONDS. 


— 
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Imports and Exports. 


989 


FOREIGN IMPORTS AND EXPORTS OF THE UNITED 


STATES. 


Aggregate Annual Foreign Imports and Exports of the U. S., ending June 30, 1857-69 


—_—————— 


Total Imports. 


$360,890,141 
282,613,150 
338,768,130 
362,166,254 
335,650,153 
205,771,729 
252,919,920 
329,562,895 
934,434,167 
445,512,158 
417,831,571 
371,624,808 
437,026,541 


Total Domestic 
Exports. | 
| 
| 


$338,985,065 | 
293,758,279 | 
335,894 7384 | 
| 373,189,274 
228,699,486 | 
213,069, 1519 
305,884,998 
320,035,199 | 
306,306,758 | 
550,684,277 | 
438,577 312 | 
454,301,713 | 
413,869,182 | 


| 


lr oreign Exports. 





| Total Exports. 





$23,975,617 


26,933,022 
20,645,427 
16,869,466 
26,123,584 
20,256,940 
30,390,365 
14,742,117 
20,611,508 
22,601,126 
14,692,965 


$362,960,682 
324,644,421 


249,344,913 
229,938,985 


340,292,139 
336,697,123 
565,426,394 
459,188,820 


428,562,147 


Immigrants.} 
| 


251,306 | 


356,789,461 | 
400,122,296 | 


332,008,582 | 





476,902,839 | 


| Premiu | 
on Gold 


Aliens. Av’ ge y'tly. 


297,215 
352,569 








34,3 74,771,617 





'$4,573,255,44 





33 
$3¢ 


36,520,893 


Acting under Charters 


Name of Bank. 


6 
$351,788,880 | 


8 


289,623,356 
$2 





2,278,719 | 


THE BANKS OF CANADA, 
, January, 1870, their paid Capital, Circulation, Coin, Total Assets. 


Capital paid up. 


ONTARIO AND QUEBEC. 


Montreal 
Quebec Hee 


British N 
Banque du Peuple 
Niagara District 
TEGUOINS ..0:0:6 000 
Toronto 

RUMIND <0 cininiarsiacoae 
Eastern Townships 
Banque Nationale... 


Banque Jacques Cartier..... 


Merchants’ 

Royal Canadian 
Union Bank Low’r C 
Mechanics’ 


Total, Ontario and Quebec. 


NOVA SCOTIA. 


Bank of Yarmouth 
Merchants’ Bank 
People’s Bank 
Union Bank 


North America... 


$6,000,000 .. 
1,478,800 .. 
1,200,000 .. 
485,568 .. 

. 4,866,666 .. 
1,600,000 .. 
308,114 .. 
1,000,000 .. 
800,000 .. 
2,000,000 .. 
400,000 .. 
1,000,000 .. 
1,000,000 .. 
4,440,912 .. 
1,200,855 .. 
1,047,537 .. 
312,504 .. 
1,540,948 .. 


.30,681,906 .. 


anada.. 


401 


1,681 


"400,000 .. 


NEW BRUNSWICK. 
Bank of New Brunswick... 


Commercial Bank.. 
St. Stephen’ s Bank.. 
People’s Bank. 


Totals .... 


647,118 . 


Circulation. 


$236, 
869,850 .. 
452,059 .. 
59,417 .. 
1,276,099 .. 
90,109 .. 
261,191 .. 
134,118 .. 
1,124,980 .. 
1,300,043 .. 
197 
178 
114,054 .. 
2,229,917 .. 


158,138 .. 


10,766,543 .. 


993 .. 


191 


843 .. 
426 .. 


,637 


369 .. 


$4,862,878,802 |2,7 
$374,067,600 | 


Coin, Bullion, 


$5,503,192 .. 
507,631 .. 
342,679 .. 
28,713 .. 
871,959 .. 
216,123 .. 
102,403 .. 
275,669 .. 
508,433 .. 
651,055 .. 
62,540 .. 
106,300 .. 
59,640 .. 

1,869,786 
315,961 .. 
100,928 .. 
30,894 .. 

1,431, 


12,985,025 .. 


lo” 


17,777 
209,059 





Total Assets. 


$29,961,842 
4,469,418 
3,215,230 
611,170 
8,191,670 
2,493,636 
917,012 
2,110,493 
4,324,297 
5,971,096 
838,342 
1,966,155 
2,204,590 
11,643,146 
2,095,279 
2,242,611 
545,602 
5,955,109 


89,756,706 


Ba .. 


470,512 .. 
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THE BANK OF FRAN 


The Bank of France. 


TCE IN 1867, 


CoMPARATIVE ConpiTION oF THE BANK oF 
1867, 1868, anp NovemBER, 1869. 


Capital of the Bank... Fr. 
Profits in add. to capital . 
Reserve of the b’k & brch’s. 
New reserve 
Notes in circulation.... 
Drafts outstanding....... 
Treasury account ee 
Accounts current at Paris. 
Do. in the provinces. . 
Dividends payable... 
Various discounts . 
Re-discounts...... ‘i 
Sundries... 


eeeeee 


Total liabilities, Fr.. .1,740,684,765. . 


Coin and bullion 
Commercial bills overdue. 
Do. discounted in Paris. 
Do. in the branches.... 
Advances on bullion.... 
Do. in the provinces 
Do. on pub. sec. in Paris. 
Do. in the provinces.... 
Do. on obligations and 
railway shares..... 
in the provinces.... 
on securities in the 
Credit Foncier.... 
Do. in the provinces... 
Do. to the State 
Governme’t stock reserves. 
Do. other securities .... 
Securities held 
Buildings of the bank and 
branches 
Expenses of management. 
Sundries . 


Do. 
Do. 


Jan. 3, 1867. 
182,500,000. . 


. .1,016,558,625. . 
185,033,312. . 


240,039,320. . 
39,844,905... 


675,053,965. . 


336,902,178. . 
368,323,362. . 


100,000,000. . 


13,403,107... 


LIABILITIES. 


Jan. 2, 1868. 
182,500,000. . 
7,044,776... 
22,105,750.. 
4,000,000. . 
1,186,653,475.. 


7,044,776. 
22,105,750... 
4,000,000. . 


16,578,406... 


360,987,432. . 
47,000,645. . 
9,513,968... 
786,196.. 
930,377. 
7,140,855... 


12,398,251. 
1,088,037... 
1,574,256. 


1,955,435,621 


RESOURCES. 
Jan, 1867. Jan, 1868. 
983,082,245.. 
4,686,373... 
279,324,908... 
272,209,465.. 
57,034,000... 
41,521,537.. 
12,477,600.. 
28,084,250... 


527,209.. 


33,943,300... 
8,224,400... 
14,125,400. . 
7,828,700... 


37,606,200. . 
26,034,900... 


743,600.. 
613,050. . 
60,000,000. . 
12,980,750... 
36,065.237.. 


60,000,000. . 

12,980,750. . 

35,988,737. 
100,000,000. . 


8,304,097... 
5,310... 


8,274,805... 
43.934.. 
42,856,627 


33,618,884... 
93,153,263... 


. .2,119,475,209. 


1868, AND 1869. 


FRANCE, IN JANuany, 


Jan. 8, 1869. 
182,500,000.. 
7,044,776.. 
22,105,750. 
4,000,000. 
1,371,732,250.. 
33,737,413.. 
154,393,198... 
270,906,510.. 
45,016,198. 
6,411,114. 
1,238, 365. 
933,791. 
19,455,844 sci 


Nov. 25, 1869, 
182,500,000 
7,044,776 
22,105,750 
4,000,000 
1,362,267,800 
48,715,100 
241,,426,479 
314,063,991 
46,226,102 
918,241 
8,018,542 
991,661 
9,707,959 


.2,247,986,401 


Nov. 1340. 
1,234,840,626 
180,858 
319,822,421 
295,968,399 
18,815,100 
2,581,380 
19,058,300 
8,965,600 


Jan. 1869, 
1,080.232,773.. 
2,948.. 
326 675,327. 
301,365,105. 
40,826,100. . 
4,038,100... 
13,251,900... 
6,873,700. 


39,988,700 
33,083,150 


37,156,400... 
28,920,700. 


1,097,600 
1,266,600 
60,000,000 
12,980,750 
80,595,187 
100,000,000 


962,200. 
883,700... 
604900,000. . 

12,980,750. 

80,633,437. 
100,000,000. . 


87,784 
_— 


yl 
9)195 
7,430, 
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Banking and Financial Items. [June 


BANKING AND FINANCIAL ITEMS. 


NorTiceE.—The MERCHANTS AND BANKERS’ ALMANAC for 1870, third 
edition, is now ready, in one volume octavo, with list of new banking firms 
to April, 1870, and seven Steel portraits of eminent bankers and merchants, 
price, $2. 

Interleaved, and with list of 1,400 Bank Directors in New York, Boston, 
Philadelphia and Baltimore, price, $3. 

Interleaved and extra binding, gilt, with thirty-five Steel engraved por- 
traits, and thirty wood cuts to illustrate the Banks of New York, $5. 

The Office of ‘‘The Bankers’ Magazine,” and ‘The Merchants and 
Bankers’ Almanac,” is removed to No. 23 Murray Street and No. 27 Warren 
Street, New York, near Broadway. Address orders to P. O. Box 4574, 
New York. 


New Votume.—The fourth volume of the third series, of the 
Bankers’ MaGazinr, comprising twelve Nos. from July, 1869, to 
June, 1870, both inclusive, is completed by the publication of the 
present No. A title page and copious alphabetical index are con- 
tained in this No., whereby our subscribers are now enabled to place 
the volume in the binder’s hands. Whatever value the Magazine pos- 
sesses, as a journal of the banking and financial matters of the day, 
that value is quadrupled by having the work substantially bound, 
with a full index to its numerous subjects and cases, for future refer- 
ence by bank officers, directors and others. For the convenience of 
subscribers, bound copies of the current and previous volumes will 
be supplied, to order, in exchange’for the Nos. at a charge of $1.50 
per year, and fifty cents per No. for any that are deticient. 

New Yorx.—Among the acts passed by the legislature of New 
York in 1870, are the following: I. To incorporate the Peabody 
Mutual Benetit Company; II. The Trade Savings Bank of New 
York; II. The New York Annuity Company; IV. The Bankers’ 
Life Insurance and Trust Company; V. The Clinton Savings Bank, 
New York City; VI. The New York Loan and Deposit Company ; 
VII. The New York Loan and Guarantee Company; VIII. The 
Nassau Savings Bank, Brooklyn ; IX. The New York Employment 
and Indemnity Company ; X. The Safe Deposit and Trust Company 
of Auburn; XI. The Eighth Ward Savings Bank, New York; XII. 
The Welsh Land and Emigrant Aid Association; XIII. The Man- 
hattan Market Company of New York; XIV. The Farmers and 
Mechanics’ Savings Bank of Schenectady; XVI. The Clairmont 
Savings Bank, at Manhattanville, New York County. 

Verores.—The Governor vetoed the bill incorporating the Pea- 
body Mutual Benefit Society of New York. His objection is that 
the bill does not state detinitely the object of the society. If it isa 
life insurance society, it should be incorporated under the general 
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law. Also, the Act incorporating the National Mutual Benefit As- 
sociation of Buffalo. Same objections as to the previous bill. 


New Yorx«.—The Security Bank has been established, under 
the general law of New York, at No. 319 Broadway, under the 
m: inagement of the following directors: Edward Clark, Hiram M. 
Cool, John Mack, John F. Henry, Charles A. Nazro, Addison B. 
Hall, Andrew J. Wood, Silas H. Witherbee, Tames H. Covel, Henry 
Knickerbacker, Leonard C. Thorne, Samuel T. W. Sandford, John 
T. Lee, George Hencken, Jr., John W. Stitt, Charles A. Gillis, 
Claudius B. Conant, Jon: athan Odell. Mr. Benjamin H. Dewey, 
formerly of Burlington, and Cashier for nine years of the National 
Bank of Waterbury, Vermont, has been appointed Cashier of the 
Security Bank. The capital for the commencement of the business, 
two hundred and fifty thousand dollars, to be increased as the busi- 
ness requires it, to the limit of one million dollars. Joseph U. Orvis, 
President. The Board has appointed Tracy, Olmstead & Tracy, 
Attorneys, 59 Wall Street. 


New York.—The Belvidere Hotel at the Corner of Fourteenth 
street and Fourth avenue, New York City, will soon be demolished 
to make room fora fine structure for the German Savings Bank, 
The interior, of brick and iren, will be thoroughly fire-proof. The 
building will rise to the height of eighty feet above the side walk, 
and be crowned with a Mansard roof. The entrance will be on the 
corner, Which will be curved,and face Union Square. The combined 
frontage on Fourth avenue and Fourteenth street is one hundred 
and eighty-five feet. The building will be four stories in height, in- 
cluding the Mansard, and excluding the basement. The cost of con- 
struction will not be less than $300,000. 


* Bond Lobbery.— Another daring bond robbery was committed 
early in May. About one o’clock an old gentleman entered the office 
of Messrs. Vermitye & Co., No. 18 Nassau street, and purchased 
$5,000 in bonds, The clerk took the bonds to place them in an 
envelope, and as he handed the envelope to the purchaser, the latter 
turned to feel in the pocket of his coat. At that instant an adroit 
sneak thief, whohad evidently been watching his opportunity, stepped 
up and seizing the bonds darted through the door and escaped in the 
crowd, 

Port Henry.—The First National Bank of Port Henry, Essex 
County, N. Y., was organized in May, 1870, with a capital of $100,- 
000, limited to $250,000. President, Jonaruan G. Wirnerber; 
Cashier, Josepn D. Arwett. This is the first National bank 
established in the wilds of Essex County, which lies on the Western 
shore of Lake Cuamprain and embraces the regions, a large part 
unknown and unvisited, of the ADIRONDACKs. 

The Clearing House.-—The Clearing House Association of 
the city banks held a special meeting in May,., which was fully at- 
tended, with Mr. Joun Q. Jonxs, of the Chemical Bank, in the 
chair, and Mr. A. Masrerroy, of the Manufacturers and Mer- 
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chants’ Bank, as Secretary. The business before the meeting was 
the application of the New York County National Bank for admis- 
sion to the association, which application was referred to the 
appropriate committee. Mr, Morrtsoy, of the Manhattan Banking 
Company, presented a resolution, which was adopted, to accept the 
offer made by the Merchants’ Bank, of their bank parlor for the 
meetings of the Association during the summer—this to avoid climb- 
ing up the stairs to the top of the Bank of New York building, where 
the meetings are now held. The Association, through a committee, 
are looking for more suitable permanent accommodations for their 
meetings. Mr. Witttam A. Camp, the able and popular manager of 
the New York Clearing House, has received a leave of absence, 
covering two months and a half, and willemploy the time in a trip to 
Europe. He takes with him the good wishes of his many friends. 

Tue Stock Excuance.—Mr. W. H. Netson, late President of 
the Stock Exchange, is to receive a testimonial expressive of the 
respect in which he is held by the Board. The Governing Com- 
mittee have been instructed to procure a suitable testimonial. 

A testimonial in the form of a silver breakfast, dinner, and tea 
set, (which is now on exhibition at Tiffany’s), has also been obtained 
for Mr. Gro. H. BroapuxEap, for 20 years past the Secretary of the 
Stock Exchange. 

Srocks.—We are indebted to Messrs. Taomas Denny & Co. 
Bankers and Brokers No. 39 Wall-st., for a copy of their “ Thirteenth 
Annual Circular, 1870,” containing very valuable facts relating to 
United States stocks the averages of stock sales; amount of State 
stocks, and interest when payable; the amount of railroad bonds, 
with interest; railroad stocks, miles of road, dividends paid; City 
bank stocks, capital, and dividends paid; miscellaneous stocks, capi- 
tal and dividend, and the highest and lowest prices of railroad stocks 
at the N. Y. Stock Exchange for 1869. This circular is valuable 
to every business man, and it is correct. Price Five Dollars. 

Propuce Excuance.—The following is the result of the annual 
election by the New York Produce Exchange Company: For trust- 
ees—Francis M. French, John 8. Williams, Edward Cromwell, 
Stephen W. Cary, Stephen D. Harrison, George D, Cragin, Robert 
J. Randolph, Francis P. Sage, Isaac H. Reed. For inspectors of 
election—Gilbert Oakley, John 8. Sutphen, Theodore B. Woolsey. 

New Yors.—Mr. Norris Winstow has relinquished business 
at Watertown, N. Y. The Merchants’ Bank at that place has been 
organized under the general law of the State, with a capital of $150,- 
000. President, Norris Winstow ; Cashier, Joun F. Morrert. 

Oswego.—The venerable James Pratt, President of the Lake 
Ontario National Bank, formerly a state senator and the first mayor 
of the city ot Oswego, died May 8th, at the age of eighty-three. He 
was a son of Judge Zephanias Platt, one of the leading men of the 
State during the Revolution, and after whom Plattsburg was named. 


Owego.—The National Union Bank of Owego, has gone into 
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liquidation. President,Cuartes Piatr; Cashier, Cartes P. Skriv- 
NER, capital $100,000. 

Tue Inpustriar Exursiriox.—The corporators of the Industrial 
Exhibition Company, chartered by an act of the Legislature at its 
last session, met at No. 49 Wall-street, and ‘or e@anized by the election 
of the following officers: President, E. Mc Mu: RDY; Vice-President, 
Josepu 8. Decker; Treasurer, JAMES TURNER. By-laws were 
adopted, two million dollars of stock was paid in. The — al stock 
of the Company can be increased under the charter to $7,000,000, if 
necessary. It is intended that the opening exhibition shall be equal 
to the World’s Fair of London or Paris. The time for holding it has 
not yet been decided. Madison Square is proposed as the site of the 
new structure. 

Arkansas.—The State of Arkansas has funded all its indebted- 
ness into six per cent. bonds, thirty years to run. The total State 
debt was only $4,430,000 in February of this year. The amount of 
taxable property is $180,000,000, on which a tax of } per cent. is 
levied for the payment of the interest, and to create a sinking fund 
for the retirement of the bonded debt. The State has authorized the 
issue of its bonds to the extent of $10,000 per mile to different rail- 
roads in the State, limiting the same to 850 miles. The same law 
places a tax on these railroads equal to the amount of the interest on 
the State bonds issued to them. The State constitution prohibits 
the legislature from creating any further debt or liability, in the 
name of the State, without being first approved by the people ‘through 
the ballot-box. The Little Rock and Fort Smith Railroad Company 
will receive from the State of Arkansas, for 153 miles of road, $1,- 
500,000 in seven per cent. bonds, issued as the road is completed, 
It is now in process of building rapidly, with a good portion already 
ironed, and it is expected to be completed within twelve months. 


AtabpamMa.—Messrs, Henry CLews & Co. have been appointed 
bankers and financial agents for the State of Alabama, and the inter- 
est and other maturing obligations of the State will hereafter be paid 
at their banking house. 

Inprana.—Messrs. WeEss, Wootten and VANcE have retired 
from the Indiana Banking Company, the business of which will be 
continued, without lessening the capital or responsibility of the bank, 
by Messrs. F. A. W. Davis, W. H. Morrison, J. M. Kercuam, J. 
L. Kercuam, J. P. Banra, Wau. NeepuAmM and GrEorGE BripGEs, 
as general partners, each liable for the obligations of the bank. W. 
H. Morrison, President, and Mr. F. A. W. Davis, Cashier. 


Lovutstana.—The actual total of the bonded debt of Louisian®’ 
March 31, was $14,085,000, and the annual interest due upon it was 
$944,988, "less that ‘due on the sum of $518,500 worth of bonds, which 
have already been taken up on the original aggregate of State bonds, 
$14,598,000. The latest issue of bonds were to the extent of $100,- 
000, to establish a Charity Hospital at Shreveport, bearing interest 
at the rate of 7-30 per annum, due in the year 1870, and $8,000,000 
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to fund the floating debt of the State, bearing interest at 8 per cent, 
per annum, due in 1910; of this series $2,000,000 have been issued, 
the remainder being withheld until next year, and the law authorizing 
it directs that the bonds shall not be sold for less than 724 cents on 
the dollar. , 


Bank Stock.—The cashier of the Louisiana State Bank gives 
notice that books of subscription are now open for 2,600 new shares 
of stock in that Bank, to add $260,000 to the capital, or $600,000 in 
all. The charter of the bank is continued in force by a recent act of 
the legislature. 


Missourt.—Mr. Wiiu1am H. Tuomson, was, in May, 1870, 
elected cashier of the Boatmen’s Savings Institution, i in place of Mr. 
CuaruEs Hopeman, deceased. Mr. S. Broop remains Pt resident. 


Massacuvusetts.—N ot a week passes without the presentation to 
some of the banks in State street, of parcels of the old State bank 
issues. These old notes are always promptly redeemed on demand. 
By act of the Legislature of 1866, every bank established by the 

-laws of Massachusetts was required to transmit to the Secretary of 
the Commonwealth, on the first Mondays of January, April, July and 
October, a statement of its outstanding cireulation, together with a 
memorandum of the time when its legal liability to redeem the same 
shall cease. The limit of these legal liabilities of the City banks 
having in every case expired, this return to the State is no longer 
made, and in many cases the banks have closed up their old note 
accounts entirely. As long as our banks hold themselves in constant 
readiness to redeem at sight their old issues, and as long as these old 
notes continue to flow in, we see no advantage in closing up the old 
account. It has been very plausibly argued that in case of a refusal 
on the part of a bank to redeem its old issue a recourse may be had 
to the Act of Congress of April 8th, 1865. This act provides that 
shareholders in any bank at the time of its re-organization shall be 
liable in their individual capacity tor the redemption of all blls 
issued by such banks while a State bank, in the same manner and to 
the same extent as in cases where the charter expires. This law has 
never been repealed. To collect bills of the shareholders under the 
act in question a recourse must be had to proceedings through the 
hands of notary and sheriff— Commercial Bulletin. 


Massachusetts Interest Laws.—Some further enquiry has been 
made regarding the interest laws, past and present, of Massachusetts. 
At present 6 per cent. is the legal rate in the absence of any contract, 
but contracts to pay any rates of interest are legal. The first inter- 
est law of Massachusetts was passed in 1641 by the Colony, and it 
declared that “no man shall be adjudged for the forbearance of any 
debt above eight pounds in the hundred for one year, bills of ex- 
change excepted,” and “neither shall this exception be a color or 
countenance toallow any usury among us contrary to the law of God.” 
In 1693, interest was reduced to 6 per cent., and contracts re 
serving more were utterly void, and subject to heavy penaltie- 
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Marine contracts were not included in this act. In 1783 this law 
was in substance re-enacted, and continued in force till 1825, when a 
law passed making the rate of interest six per cent., “but no contract 
reserving more shall be thereby rendered void,—but when it appears 
in action that a greater rate of interest has ‘been reserved defendant 
may recover his costs, and the plaintiff forfeit three-fold the amount 
of excess reserved.” The present interest law was passed in 1867. 

Marne.—The vault of the Lime Rock Bank at Rockland, was 
broken May 3d, and the safe blown open and robbed. The burglars 
effected an entrance by breaking into the Western Union Telegraph 
office, adjoining the bank, and digging through the brick walls separa- 
ting the telegraph office from the bank vault, in precisely the same 
manner as when the attempt was made on the safe last September. 
The door of the safe was blown entirely off, and the brick wall 
between the bank and telegraph office was badly cracked and bulged 
by the explosion, which took place before 4 o’clock a. M., and was 
heard by two or more persons, who did not understand the cause. 
The bank loses about $1,100, and special depositors about $22,500, 
on which payment is stopped to the amount of $15,000. The bur- 
glars were arrested on the day following the robbery. 

Minnesota.—The people of Minnesota will vote at a special 
election on May 31, for or against anact of the legislature to devote 
500,000 acres of land to the satisfaction of the disputed 7 per cent. 
Railway bonds of the State, irregularly issued in 1858, amounting in 
all to $2,275,000. The validity of the bonds has for nearly twelve 
years been in dispute, and repeated efforts have been made to settle 
the controversy in favor of the equitable claims of the bond-holders 
and to the credit of the faith of the State. The vote now to be taken 
will determine the proposed appropriation of half a million acres of 
the public lands granted by Congress to the State of Minnesota for 
railway purposes to the satistaction of the Bonds of 1858, for which 
the State received no adequate consideration in railway construction. 

Oni1o.—Notice has been given that the Central National Bank 
of Cincinnati will be consolidated with the First National Bank of 
that city from the Ist April, 1870. Depositors and others having 
claims will present them for payment at the counter of the First Na- 
tional sank. 

Altered Checks—There was not a little excitement among the 
Bankers of Cincinnati in April, on the discovery that raised checks 
have been again offered on the street, and that one of them for a 
considerable sum had been passed. This business is now so expertly 
practiced, that checking becomes a very uncertain method of paying 
obligations to strangers, and some plan will have to be devised, by 
which the risks incurred may be obviated. A radical plan would be 
for each depositor at bank, to give checks only to persons whom he 
may know. This would protect the depositor, but the banks should 
have safeguards of a better kind than they have now. It obviously 
will not do to rely upon the permanency and fidelity of ink filling. 
— Cincinnati Commercial. 
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Pennsylwania.—Messrs. Kirk, Mac Veacu & Co., bankers of 
West Chester, Penn., have disposed of their interest in the banking 
business in Coatesville, Penn., to Henry G. Tuosas and Crayroy 
Taaeart, who will hereafter conduct the business at the same place, 
in the firm name of Tuomas & TAaGGart. 


Philadelphia.—The Peoples’ Bank of Philadelphia is the name 
of a new State institution organized in May 1870, under the admin- 
istration of Wm. H. Kemble, President, and William H. Kern, C, A, 
Miller, G. J. Richardson, G. J. Gross, Wm. Elliott and Wm. Bumn, 
Directors; W. H. Taber, Cashier, and Charles 8. Austin, paying 
teller. 

Philadelphia.—Mr. James Russerx, who died at Philadelphia, 
on the 24th April, at the age of seventy-four years, was many years 
ago the partner of Mr. Wirtiam S. Marries, in the publication of 
“THE PRESBYTERIAN,” (a weekly paper) and afterward was pub- 
lisher of the “ Purtapetruta Gazerre.” He then became publish- 
ing agent of the “Presbyterian Board of Publication,” and relinquished 
this about the year 1838, to become the Cashier of the Bank of Penn 
Township, an office which he filled with credit to himself for twenty- 
five years. Capital paid $300,000. 

Soutn Caro.tina.—Judge Metron at Columbia, has granted a 
temporary injunction restricting J. S. NEAGLE, comptroller general, 
from indorsing in behalf of the State, the four millions bonds author- 
ized by the act of September 15, 1868, to extend aid to the Blue 
Ridge Railroad Company. Two millions have already been signed 
by Neacir. They are intended for the European market. It is 
contended that the Constitution prohibits the indorsement of any 
bonds whatever by the State. 

Charleston—Mr. J. 8S. K. Bennett, bond and stock broker, 
Charleston, offers his services for the purchase of Southern securities 
of all kinds; a prospectus or circular relating to which, he will trans- 
mit to parties who desire it. He refers to. Mr. ANDREW Siwonps, 
President of the First National Bank of Charleston, and to Mr. 
Henry TatMance of this city. 


Trexas.—The debt of the State is small. Under the act of 
November 12th, 1866, five per cent. State bonds, to the amount of 
$82,168, were issued to the school fund, and $134,472 of same bonds 
to the University fund. The State isso much indebted to the school 
fund. The only other indebtedness is that of the ten per cent. war- 
rants issued before the late war, and not excluded under the 34th 
section, article 12, General Provisions. It will require some investi- 
gation to ascertain what amount of these warrants are valid claims 
against the State, but this cannot be considerable. Texas may there- 
fore, substantially be said to be out of debt. 
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GREENBACKS.—A few of the old greenbacks, issued under acts 
of February 25, 1862, and July 11, 1862, and known as the converti- 
ble issue of United States notes, are still in active circulation. These 
bear upon their backs the legend that thev are exchangeable for 
United States 6 per cent. 20 year bonds. But their convertibility 
expired the 1st day of July, 1863, in consequence of the limitations 
provided for in the act of March 3, 1863. 


Lecat Tenpers.—The Treasury Department has no author- 
ity to redeem legal-tender or fractional notes lost or destroyed. 
Recourse for relief can only be had to Congress or in Court of Claims. 


Bonps.—It is stated in New York, that before paying up what 
they are supposed to be responsible for on the bond of Mr. Bailey, 
the defaulting Internal Revenue Collector, some of the sureties will 
take the case into the courts, on the eround that prominent officers 
of the Revenue Department knew all about the deficiency of the 
ex-collector’s accounts for several months previous to his flight, and 
that it was their duty to apprise the Secretary of the Treasury 
of the fact, and cansed Bailey’s removal. If the bondsmen should be 
held responsible, the leading officers of the Revenue Department are 
to be subpoenaed to testify as to this knowledge on their part. 

If this course is pursued, some interesting and important ques- 
tions will be presented for judicial determination; and if the facts 
stated can be established, the power of the Government to enforce 
the penalty of the bonds is by no means certain. At any rate, it is 
time the question should be tested. . 


Sovurn Carortina.—Mr. H. H. Kimpton, the financial agent of 
the State of South Carolina, received at his banking offices, May 26, 
No. 9 Nassau Street, proposals for the sale to the State of $100,000 
of the State bonds for the Sinking Fund. The following is a list of 
the awards, 

5,000 Cammann & Co., Jan. and July, 1867 
25,000 Morton, Bliss & Co., “ “ 
25.000 6s 6c “cc ee 
25.000 “ “ “ “ 
10,000 Kutter, Luckemeyer & Co., April and Oct 
10,000 Vibbard, Foote & Co., - 


100,000 

Ittrno1s.—The principle is well settled, that a bill of exchange, 
discounted by the acceptor before maturity, does not lose its negoti- 
ability, and if reissued by the acceptor, before it falls due, to a stran- 
ger who takes it in good faith, and for a valuable consideration, the 
parties whose names appear on the bill as endorsers, are liable to the 
holder; the same as if it had not passed through the hands of the 
acceptor. And in such case where the party, to whom the bill is re- 
issued, takes the same on account of indebtedness constitutes a suffi- 
cient consider ation to support the transfer.—See case of Rogers v. 
Gallagher, Illinois Reports, Vol. 39, 
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NEW BANKING FIRMS. 


THE BANKERS’ MAGAZINE will contain, occasionally, a list, carefully pre- 
pared, of new banking firms in New York City and throughout the United States, 
No charge is made for publishing these names, provided the name of the New 
York Correspondent is furnished. 

Subscribers are requested to send the names of new firms in their respective 
States, as items of useful information to banks and bankers generally. 

THE MERCHANTS AND BANKERS’ ALMANAC for 1870, third edition, 
contains the names of two hundred new banking firms, corrected to April, 
1870. It also contains the names of newly organized National and State 
banks, and the recent changes of President and Cashier, so far as reported. 

Envelopes addressed to all the National and State banks, and to the private 
bankers in the United States, including all new firms, to date; and to the 
Savings Banks, Insurance Companies and the Railroad Companies, of the United 
States, and to the Bank Directors in the leading cities, may be had at the office 
of ** The Bankers’ Magazine,” New York, now removed to No. 23 Murray St. 


New York City. 


Henry H. Boody & Co., 12 Wall St.. Boyd, Falls & Vincent, 30 Broad St. 

Ewell, Wood & Co., 14 Wall Street.. Duff & 'Tienken, 15 Wall St. 

Gwynne, Johnson & Day, 16 Wall.. Harriott & Noyes, 19 New St. 

Minis & Carey, 13 Broad St......... Morgan, Keene & Marvin, 25 Wall St. 

J. B. Mott & Co., 14 Broad St....... A. & L. Neilson, 54 Wall St. 

Parker & Lawrence, 1 Wall St Leeds, Stead & Este, 46 Broad St. 

Kermys & Cox, 51 Exchange Place. Sauer & Holberg, 45 Exchange Place. 

Taylor & Cooper, 5 Broad St... Hassler & Smith, 24 Broad St. 
Wescott & Holly, 11 Broad Street. 


Place and State. Name of Banker. N. Y. Correspondent. 


Metropolis, ILLS.......-M. Mayfield & Co..........Howes & Macy. 
Chicago, ILLS.....-.--.Jacob R. Shipherd & Co.....Geo. Opdyke & Co. 
Ackley,, IOWA....----.Werst & Cameron.. -George Opdyke & Co. 
Council Bluffs, lowa...Edmundson & Winne.......First National Bank. 
Burlington, KANSAS....Jarboe, Garretson & Co.....National Trust Co. 
St. Anthony, MINN..---Exchange and Savings Bank. National Park Bank. 
Holden, Mo.........--.Holden Savings Bank.......Gilman, Son & Co. 
Virginia City, MONTANA.S. Sichel & Co.............Northrup & Chick. 
Unadilla, N. Y,...---.Carver & Wendell.........-.Fourth National Bank. 
Pittsburgh, PA.......--Artisans’ Deposit Bank......Bank North America. 
Coatesville, PA......---Thomas & ‘Taggart.........Fisk & Hatch. 
Providence, R. I.....-.-D. J. Brown & Co.........-Vermilye & Co. 
Calvert, TEXAS....-..-Adams & Hearne.......,-.---National Park Bank. 

6 €6  ceccscceds Dee Leonard & CO e.c0ias c0cccicccscvccccsiccsesesciie 
Stanbridge, Canada....John C. Baker..............Henry Clews & Co. 
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Firms Discontinuep.—New York, Morgan, Keene & Co., 
succeeded by Morgan, Keene & Marvin); O’Brien Brothers; J. N. Ew- 
ell & Co; Gwynne & Day; Johnson & Day; Kellogg & Parker ; 
Kamlah, Sauer & Co.; Harriott, Parker & Co.; Mott & Sherman ; 
Whittemore & Mott; Duff & Timmerman; T. L. Taylor & Cooper. 

Watertown, N. Y.—Norris Winslow (sneceeded by the Mer- 
chants’ Bank) ; George 8S. Whitney, Mount Morris. 

Coatesville, Pa.—Kirk, MacVeagh Co. (succeeded by Thomas 
& Taggart.) 

Adell, lowa.—F. 8. Graham. 

Albany, Ga.-—W. R. Cruger & Co. (succeeded by Cook & Co.) 

South Haven, Micu.—S. R. Boardman & Co. (succeeded by 
Boardman & Monroe). 


Nationat Banks DIscontinueEp. 


The following banks have given notice of going into liquidation, 
in addition to those reported (forty-six in number), in our January 
Number, page 548. 

I.—The National Bank of Commerce, Georgetown, D.C. Capi- 
tal $100,000. 

I1.—Inunois.—The First National Bank of Decatur, Macon 
County. Capital $100,000. 

IiJ.—Iowa.—The First National Bank of Vinton, Benton Coun- 
ty. Capital $50,000. 

IV.—N. Y.—The National Union Bank of Owego, Tioga County, 
Capital $100,000. 

V.—Ou10.—The First National Bank of Dayton, Montgomery 
County. Capital $150,000. 

VI.—The Central National Bank of Cincinnati, (merged in the 
First National Bank). 

VII.—Pa.—The National Exchange Bank of Philadelphia, 
(merged in National Bank of the Republic). 

VIII.—Uran.-—The Miners’ National Bank at Salt*Lake City. 
Capital $150,000. 

IX.—Wis.—The First National Bank of Berlin, Lake County. 
Capital $60,000. 


Bank Horrpays.—The New York Legislature of 1870, passed 
a new law in relation to bank holidays, a copy of which may be found 
in the Bankers’ Magazine, p. 935. As the fourth day of July will 
occur on Monday, and be a holiday, it appears by the new law that 
paper which matures on that day may be paid on Tuesday, the 5th. 
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NOTES ON THE MONEY MARKET. 


New York, May 28, 1870. 
Exchange on London, at sixty days’ sight, 1093 @ 1092 for gold. 


The money market has been quiet during the month of May, and the rates on loans have 
been steady at 5 to 6 per cent, on Government collaterals, and 6 to 8 per cent. on firat-c ass Rail- 
road securities. There have been some few transactions at as low a figure as 3 per cent. on Goy- 
ernment bonds; the supply of currency being unusually large. This plethoric state of affairs is 
fully indicated by the enlarged volume of loans by our city banks, now amounting to 280 millions 
on a capital of 84 millions; being eleven millions in excess of the aggregate reported at the close 
of April and the beginning of May. 

The banks of this city are sixty-six in number, with a combined capital of $84,270,200. 
Their deposits (including bank balances) advanced from 201 millions in April to 226 millions at this 
date; showing ample capital and surplus funds in ‘the country generally. Their average loans 
are equivalent to 233 per cent. beyond their capital. Assuming that the average rate of loans is 
at the rate of 7 per cent. per annum, this will secure for the banks an annual gross profit of 21 


per cent. on their capital. 


the years 1867—1870, on a combined capital of eighty four millions of dollars: 


1867. 
Jan. 5... 
July 6... 
Jan.4,1868 
July 3.... 
Jan.4,1869 
Feb. 1.... 
Mar. 1.... 


June... 

July 5.... 
Aug. 2.... 
Sept.6.... 
Oct, 4.... 
Nov.1.... 


Jan. 3,1870 
Feb. 
Mar. 


+ 
Canes 
y 
Gewese 


- whe 


May 2.... 
* Bises 
* Buus 
Sas 


Loans. 


$257,852,460 
. 264,361,237 .. 
249,741,297 .. 
281,945,931 .. 
259,090,057 .. 
265,171,109 .. 
261,371,897 .. 
262,933,675 .. 
. 260,435,160 .. 
275 919 609 .. 
258 368 471 .. 
260 530 225 .. 
262 549 839 .. 
255 239 649 .. 
250 948 833 .. 


250 406 387 .. 
264514119 .. 
268 634212 .. 
. 271 756871 .. 
. 171 388 .. 
. 269 981 721 .. 
. 269016 299 .. 
269 504 285 .. 
246 471 .. 
383 314 .. 
280 261 077 .. 


o~9 


Pit 
278 


Specie. 
-- $12,794,892 


11,954,733 


10,853,171 .. 
12,724,614 .. 


20,736,122 .. 
27,784,923 .. 
20,832,603 .. 
10,737,889 .. 
9,267,635 .. 
19 051 133 .. 
23 520 267 .. 
27 871933 .. 
17 461 722 .. 
15 902 849 .. 
21 926046 .. 
30 633 539 .. 
31166908 .. 
38 997 246 .. 
35 898 493 .. 
29 887 183 .. 
28 787 692 .. 
26 879 513 .. 
25,281,322 .. 
28 817 596 .. 
31 498 999 .. 
82 453 906 .. 
34 116 935 .. 


Circulation. 


.. $32,762,779 


33 67 


33,669,397 .. 
34,134,391 .. 
34,032,466 .. 
34,379,609 .. 
34,231,156 .. 
34,247,981 .. 
34,816,916 .. 
33,972,058 .. 
33 982995 .. 
34 217 973 .. 
34.068 677 .. 
33 960 035 .. 
34 169409 .. 
34 136 249 .. 
34140 468 .. 
34159 887 .. 
33 746 481 .. 
33 783 942 .. 
564 .. 
33 T4 253 .. 
33 698258 .. 
33,616,928 .. 
33 506 393 .. 
33 444 641 .. 
33 293 980 .. 
33 191 648 .. 


Deposits. 
-. $202,533,564 


191,524,312 .. 
187,070,786 .. 
221,050,806 .. 
180,490,445 .. 
196,985,465 .. 
185,216,175 .. 
175,325,789 .. 
183,948,565 .. 
199 124 042 .. 
179 929 467 .. 
196 416 443 .. 
191 101 086 .. 
183 124508 .. 
180 828 882 .. 
182 690 140 .. 
179 129 394 .. 
214739 179 .. 
213 078341 .. 
206 412 430 .. 
201 752 434 .. 
202 913 989 .. 
203,583,375 .. 
208 789 350 .. 
217 362 218 .. 
222 442 319 .. 


Legal 
Tenders. 


-. $65,026,121 


71,196,472 .. 
62,111,201 .. 
72,124,939 .. 
48,896,421 .. 
54,747,569 .. 
50,835,054 .. 
48,496,309 .. 
56 495,722 .. 
53 289 429 .. 
46 737 263 .. 
56 101 627 .. 
55 829 782 .. 
54209 088 .. 
52177 881 .. 
45 989 274 .. 
45 034 608 .. 
58 048 384 .. 
54 065 933 .. 
50 011 793 .. 
47 570 633 .. 
50 180 040 .. 
53,119,646 .. 
54 944 865 .. 
56 108 922 .. 
579 7005 .. 


59 023 206 .. 


The following isa summary of the leading bank items at New York in 


Aggregate 
Clearings, 


.. $466,987, 787 


494,081,990 
483,266,304 
525,646,692 
585,304,799 
609,360,296 
529,816,021 
837.823.692 
763 768 349 
766 281 026 
816 763 300 
614 455 487 
556 889 275 
792 893 774 
540 450 647 
676 011 384 
399 355 375 
541 240 203 
603 182 500 
516 052 093 
476 845 358 
429 468 971 
444,695,309 
653 515 114 
701 060 925 
659 260 660 


625 678 320 


The comparative condition of the New York city banks at this period, in former years, may 
be seen by the following summary. 
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Loans. Specie. Legal Tenders. Circulation. Deposits. 

1869 .. $270275952 .. $15420404 .. $57838208 .. $33927385 .. $199 414.969 
267 381279 w. 2 OAT DAT—i«wjw 2S 62233002... 34183038... 202 507 550 

ae 256091 805... 14083 607 .. 60562440 ..  33697253_—(!w 193 673 345 
1866... 257 969593. 19736929 .. 3829917 .. 26223867 .. 208 977905 
1865... 212415121... 22063929 .. = 5066693... 197 081 017 
1864. 195813 462... 21973180... ka 5240812... 171 765 697 
863. 181 825856... 37 692 634—t. res 6494375... 166 261 121 
142671414 .. 31397284... , 8535149. 125 434 755 


1868 


1862 


These returns clearly indicate the growing business of the City and the accumulation of capital 
within the past eight years. The circulation has grown from 8 to 33 millions in the same _peri- 
od, and the loans trom 142 to 280 millions or one hundred per cent. increase. The eno:mous in- 
crease in commercial transactions and in the operations of the Stock Exchange are inure fully 
shown in the clearing house movements. In 1862 the daily clearings ranged from 93 to 154 mill- 
ions, and in 1869 were occasionally over 800 millions. The daily averages for eight years have 


been as fullows, 


$ 22 237 000 1865-6 sees ee 93 541 000 

WB Gio siincics ccccicncceccasasscesae 48 428 000 PEG ica sack standsmemenamuade. cess 93 101 000 
77 984 000 Dita c0kb ceiestensakatéamoanes 92 182 000 

84 796 000 121 451 000 


At Boston, the bank movement is steady. The banks are forty-nine in number, with a com- 
bined ca) ital of $47,350,000; showing a deposit line of over 41 millions in May, and aggregate 
loans to the extent of 106 millions, or about 125 per cent. beyond their capital. 


Legal 
Loans. Specie. Tenders. Deposits. National. 
g $96,367,558 .. $ 472,045 .. $15,111,084 .. § 33,398,850 .. $24,655,075 
Jan. 6, 1868....94,969,249 .. 1466246 .. 15,543,169 .. 40,856,022... 24,626,559 
July 6.......-100,110,880 .. 1,617,638... 15,107,307. 43,458,054 .. 25,214,190 
Jan. 4, 1869...98,423,644 .. 2208401 .. 12,938,342... 37.538,767 .. 25,151,340 
Feb.1...... ..103,696,858  .. 2,161,284... 12,964,225... 40,228,462 .. 25,312,947 
101,209,589... 1,237,986... 11,200,149... 35,689,466 .. 25,301,537 
rere |). a 362,276. 11,248,884... 33,504,099... 24,671,716 
100,127,443... 703,963... 2,7 m: xés 36,735,742... 25,330,060 
103,648,849... 640,582... 13,444,661... 38,491,446... 25,292,157 
July 12......102,633,048 .. 3,140,076 .. 9,595,668 .. 34,851,745 .. 25,335, 701 
102,528,844 .. 2,577, 9 10,574,694 .. 35,797,308... 25,230,893 
Sept. 6 103,004,545 .. 1,715,568 .. 11,792,519... 37,041,045 .. 25,202,271 
Oct. 4 105,289,208... 652,197... 12,767,004... 36,880,894 .. 25,321,464 
103,410,990 .. 1,863,721 . 11,711,185 .. 35,310,364... 25,321,519 
103,953,810 .. 1,990,720... 11,679,107... 37,342,225... 25,355,364 
Jan. 3, 1870. .105,985,214 .. < 11,374,559... 40,007,225... 25,280,893 
Feb: 7.5... -109,683,041 .. 035, a 10,433,107... 40,903,823  .. 25,160,664 
Sh Aer 108,367,431... P 7 8,765,874... 37,681,983... 25,260,868 
ERs siccisais 106,722,659... ein 8,470,455... 38,851,613... 25,278,442 
* 25......106,012,527 .. 4,536,884 .. 8,872,670... 39,920,144 

May 2 106.245,606 .. 4,551,701 .. 10,081,661. 41,042,250... 
107,001,304 .. 4,792,968 .. 9,814,428... 41,205,597... 25,207,464 
106,949,539 .. 4,545,690 . 9,584,703... 41,675,369 .. 25,203,203 
106,840,256 .. 4,068,744 .. 9,684,654 .. 41,160,000... 25,199,719 


The Philadelphia banks are thirty in number, with a combined capita] (all under the Nation- 
al Bank Act) of $15,755,150. Their loans at present are about tbe same as in the years 1867, 1868, 


1869. We annex the weekly returns for these years :— 
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Legal Tenders. Loans. Specie. Circulation. Deposits, 

Aug. 3, 1867 $16,733,198 .. $53,427,840 .. $302,055 .. $10,635,925 .. $38,094.543 

16,782,432 .. 52,002,304 .. 235,912 .. 10,639,900 .. 36,621,27. 

*July 6 16,443,153 .. 53,653,471 .. 233,996 .. 10,625,426 .. 44,824,398 
Jan. 4, 1869 13,210,397 .. 50,716,999 .. 252483 .. 10,593,719 

Feb. 1 14,296,570... 52,632,813 .. 302,782 .. 10,593,351 .. 

ree 13,010,508... 62,251,351 .. 256,933 .. 10,458,546 .. 37,735,205 

12,169,221 .. 50,499,865 .. 189,003 .. © 10,622,896 .. 35,395,854 

.14,220,371 .. 51,510,982 .. 201,758 .. 10,617,315 .. 38,971,281 

15,378,388 .. 52,826,357 .. 169,316 .. 10,619,898 .. 42,390,330 

GE Wekakakc uses 14,031,449... 53,937,521 is 303,621 .. 10,618,846 .. 41,321,537 

13,618,911 wa 51,953,853... 384,869 .. 10,610,233 .. 89,717,126 

13,073,705... 51,931,372 .. 247,358 .. 10,611,673 .. 39,212,588 

13,335,858 .. 52,105,010... 177,303. 10,598,934 .. 38,485,284 

13,104,244... 51,532,214... 354,845 .. 10,597,973 .. 37,965,411 

MPS Gi sccdknwsueeete 12,991,489 .. 51,968,000 .. 932,468 .. 10,603,252 .. 38,878,533 

Jan. 3, 1870 12,670,198 .. 51,662,662 .. 1,290,006 .. 10,568,681 .. 38,990,001 

Feb. 7 13,741,867 .. 51,828,563 .. 957,510 .. 10,568,081 .. 39,512,149 

Mar. 7 13,192,282 .. 51,400,381 .. 1,429,807 .. 576,852 .. 39,025,042 

I i ckktindowe. aii 12,769,911 .. 51,898,135 .. 1,580,747 .. 73) .. «=: 88,711,287 

PE Mantestiesoeat 15,441,522... 52,243,057 =... 1,247,820 .. 10,571,585 .. = 42,997,076 

my inca kadcndiatomabs 15,851,265 =... 52,413,398 .. 1,222,629 .. 10,563,357 .. 43,429,347 

16,244,735 =... 52,234,603 .. 1,164,012 .. 562,404 .. 44,038,042 

15,755,150... 52,500,343 .. 1,049,943 .. 10,564,075 .. 44,233,020 


Foreign Exchange is firmly held at advanced rates, Leading bankers ask 10934 for 60 days 
sterling bills, and 1103¢ for short sight do. We quote for the steamers of this week:—Bills at 60 
days on London, 109@ 1093¢ for commercial ; 1095; @ 10934 for bankers’ ; do. at short sight, 1104 
@ 11034; Paris at 60 days, 5.20@5.15; do. at short sight, 5.1334 @ 5.124%; Antwerp, 5.20@5.15; 
Swiss, 5.20@ 5.15; Hamburg, 355;@3614 ; Amsterdam, 405,@41; Frankfort, 40¢@41; Bremen, 
785¢@ 793¢ ; Prussian thalers, 71@715g._ The comparative rates since January were as follow. 

Sixty-days’ Bills. Feb. 22. Mar. 2A. April 23. May %. 
On London, bankers 1085 @ 109 =... 1088 =@ 1083g .. 109 @ 109% .. 10955 @ 109% 
> commercial. .. 108 @ 10846 .. 10734 @ 108... 10846 @ 108% .. 109 @ 109% 
Paris, bankers’, per dollar 5.204 @5.173¢ ..5.264% @5.21% ..5.214 @5.184f ..520 @515 
Amsterdam, per guilder... 403 @ 4034 .. 3977 @ 40% .. 4046 @ 4035 .. 405; i 
Bremen, per rix-dollar.... 73} @ 783% .. Tiy @ 78 .. 71% @ Ws .. T33@ Wy 
Frankfort, per florin... ... 403 @ 407% .. 397 @ 404% .. 403 @ 403; .. 404 @ 4 
Hamburg, per mare banco. 35146 @ 35% .. 353 @ 353% .. 354g @ 35% .. 8555 @ B64 
Prussian thalers 0% @ 1K... W @ We.. My .« 2 @ Ws 


The following are the quotations for other coin : 


American silver nominal......... 944 a 95 Mexican dollars. 103°4 a 1044 
English silver 75 a 480 Five francs 9g a 95 
WIN eee cikusdo: doncaaaueaes 70 a English sovereigns, 485 @ 487 

3.85 «3.87 Spanish doubloons........ 16.00 16.20 
Mexican doubloons.............. 15.55 @15.70 


The foreign export of coin and bullion since the first of January last to date has been $10,206,- 
000, and as compared with former years was as follows :— 


$ 9,477,000 $ 2,904,000 ; $16,964,000 
11,423,000 3653 16,289,000 j 14,994,000 
11,333,000 i 18,529,000 ; 29,000,000 
20,431,000 j 21,700,000 i¢ 11,962,000 
11,314,000 ; 10,206,000 


The stock transactions are again on a large scale, but yet much less than in 1869. We annex 
the cnrrent quotations at the close of the past eight weeks, from which it will be seen that the 
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advance, since our last Number, has been 1n Canton Shares, 1 per cent.; Central R. R. of New Jer- 
sey, 444; Chicago & Alton R.R.,334; Chicago & Rock Island, 334; Chicago & N. W., 754; Cleve- 
land & Pittsburgh, 634; Cleveland & Columbus, 14%; Delaware -& Hudson, 13g; [linois Central, 
23; Lake Shore R. R., 6; Milwaukee & St. Paul, 3; N. Y. Central, 8; Pittsburgh & Fort Wayne 
935; Reading R. R. 14 3g. 

Atthe same time there was a decline in Dubuque & Sioux City R. R. 3144; Panama R. R., 24 
We present our usual summary of the qaotations at the close of eight, weeks. 


Stocks. Apr. Aprs. Apri, Apr.22. Apr.29. May 6. May 13, May20. 
Boston, Hartford, & ErieR.R. 8%.. 44.. 44%... 4 .. BK.. 65 .. ; 
Canton Company Shares........ GS « O64. We. Bi T.. B 
Central R.R. of N.J * 3¢ .. 1043¢ .. 10544 .. 104% .. 108% .. 110 
Chicago & Alton R. R, Shares..113 ., 1115¢ .. 111% .. 111% ..115 .. 114% .. 
Chicago & RK. Island R.R.Sharesi195¢ .. 1163g .. 11634 .. 1163y .. 12339 .. 1235; .. 
Chicago & Northwestern R.R.... 723 .. (34% .. T43¢.. 74 .. 80% .. 
Chicago & Northwestern pref... 84... 8434... 86%... 85K... 90% .. 
Cleveland & Pittsburg Kk. R 893g .. 10045 . 102... 10046 .. 107% .. 
Cleveland, Col., & Cin. R.R.... 14% .. 74K .. 1 .. 1 .. TX.. 
Columbus C. & Ind. Cent oe; DOG ce IESG 0s BG «c SOM .. 
Delaware & Hudson Canal Co....1163¢ .. 173g .. 119... 1206 .. 124%... 
Dubuque & Sioux City R.R «OE OT. TE 
Illinois Central Rk. R. Co 4 ‘its 188 180 ..14 
Lake Shore & Mich. South’n RR. 88 .. 8 -- S836... 9136 .. 983 .. 
Mariposa Mining Co... sa — t.. 8 
Mariposa preferred Ms. Oe. @ ws BW . Be .. 
Michigan Central Kt. R p -. 119% .. 123}3¢ .. 126 
Milwaukee & St. Paul R.R..... 6034 .. .. 603 .. 604 .. 65% 
Milwaukee & St. Paul pref. oo “TOE. TH 2. TG WK... 
Moriis & Essex R.R... 3 .. ew OR we SS 
N.Y. Cent. & Hudson-river R.R. 92... .. 02% .. 985 .. 97% 
N.Y. Cent. & Hudson-river Scrip Big ia. WRB x S924 ae 
New York & Erie Kk. R _ ee we 
New York & Erie pref. 
Ohio & Mississippi cer 
Pacific Mail Steamship Co 5 os ws ae 
Panama kt. R, Co «ee «se 
Pittsburg & Ft. Wayne R.it.... 935g .. 933f .. 933g .. 
Qu.cksilver Mining Co g - O84 .. 9% 
Keading R.R 1 .. 9834... 903% .. 
Toledo & Wabash R, R 6 .. 46%... 4856 .. 
32%... BB .. 


The closing quotations for State loans are as follow :— 


Tennessee 68, ex coupon 61 to61% South Carolina, new 

Tennessee 6s, 7 ...561¢ to 563, Missouri 6s 

WH GE, OB G5 ik csdcwccocscdes 6935 to 697% Hannibal & St. Joseph 9376 to 94 
Witginia GA, BOW nce sc cicaseccouss 69 to 6934 Fe Serer cre re 763¢ to 78 
Georgia 6s 88 to 90 Louisiana 6s, new 73 to 75 
MONI Siicccscoseweasanaaane 9 to 96 Louisiana 6s, levee................ 75g to 7537 
North Carolina 6s. ex ¢ 4834 to 49 Louisiana 8s, levee to 941g 
North Carolina 6s, new 25 to 254 Arkaneas 7s, .... 75g to 76 
North Carolina 6s, sp. tax......... 25 to 254 Alabama §&s, 101 to 102 


The great abundance of money in the Continental Cities of Europe is indicated by the returns 
for May, showing that the current quotations for loans were in Paris, 2?¢ at 2}y perannum; Berlin, 
4; Brussels, 2's ; Frankfort, 3to 34g; Hamburg, 3; Amster am, 31g; Vienna, Madrid and Turin, 5; 
St. Petersburg, 414 to 6. 

The Frankfort advices state that at the Berlin Bourse, on the 3d of May the following communi- 
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cation from the Aldermen of the Merchants (analagous to an English Chamber of Commerce) was 


posted up: 
“It having come to our knowledge that a yet larger exploration of our markets is contemplat- 


ed in America and England by the sale of unsound American bonds, as has hitherto been the case 
to the detriment of the public, we are induced to put the community on their guard against 
the purchase of American bonds, and particularly of American railway mortgage bonds, if they 
are not guaranteed by the government of the United States. Notice has been given at the 
same time to brokers that they should abstain from such bonds, and that no quotation will be 
allowed henceforth.” 

And at a later date (the 9th) the London Times reports :— 

“Further accounts from Frankfort confirm the effect produced by the warning published by 
the authorities of the Berlin Bourse against the American railway mortgage bonds, with w hich 
the German markets are in course of being flooded. The measure is attacked violently by the 
organs of the parties interested, but no doubt seems to be entertained that even among the most 
credulous of the people the chance of these concoctions being floated is for atime at an end. On 
the other hand, the holders of the bonds of earlier issue, and especially of those Of finished roads, 
regard the result with favor, since it puts a stop to the indiscriminate competition to which 
they have for some time been subjected, and which appeared likely to be without limit.” 


The quotatious for U. S. loans in London, Paris, etc., May 6, were as follows: according to 
the circular of BowLxs, Brotuers, London. 
New York. London, Paris, Amsterdam, 
U.S. 5.20.... itiag lk | $41g 
107% ro 86 ia 98 - 903g 
Illinois Central............ 142 4 112g 
TN ccscccceccce PEE Re heey ee 2436 mn 19 
The nominal par of $1,000 in the above markets is :— 


New York, $1,000. London, £ 225. Paris, Frs. 5,000. Amsterdam, Fr. 5,200, 
Real par.... = 1,000. ig 206 12s8d ** 5,180. = 5,180. 


In three markets Bonds are sold “‘flat,” é.e, including accrued interest. In German 1arkets 
Bonds are sold without accrued interest, which is added to the sale. from date of last coupon paid. 


New Interest Laws.—The State of Cattrorn1a, at the last session of the legislature, amend- 
ed the Interest laws by a restoration of the legal rate to TEN PER CENT. All judgments to bear 
interest at the rate of SEVEN PER CENT. 

The legislature of New York has virtually abolished the usury laws by an act, passed April 
9, 1870, whereby the entire interest charged and paid will be forfeited on any usurious contract. 
We publish the new law on page 935 of this work. 


DEATHS. 


At Newton, Mass.—Tuesday, April 26, Joun C. Porter, President of the Shoe & Leather 
National Bank of Boston. 

At Wixes Barre, Pa.—April, 1870, Toomas F. Atuerton, President of the National Bank 
of Wilkes Barre. 

Ar Osweao, N. Y.—Sunday, May 8, 1870, aged eighty-three years, James Piatt, President 
of the Lake Ontario National Bank. 

At Paiaverpata, Pa.—Sunday, April 24, aged seventy-fonr years, James Russet, former- 
ly, and for twenty-five years, Cashier of the Bank of Penn Township. 

Av PuriapetputA, Pa.—Friday, May 13, ALEXANDER Benson, the oldest member of the 
Philadelphia Stock Exchange. 





